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The annual estimate of the sea- 
son’s crops prepared by the Mani- 
‘toba Free Press as ‘follows: : 
; us Acr. 
Wheat .. 248,428,000 1,746,000 
‘Oats T 854,785,000 9,522,000 
‘Barley .. 41,334,000 1,846,700 
Flax 609,900 761,000. 
10,885,500 568,000 
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sonal Inspection. 


savy Odds Encountered Dur- 
ing Crop.Season—Yield 
- Promises to be Well 
> up to Last Year’s 


RENUUUDS 
; 4 


Rye eees 


year though it will undoubtedly con- 
tain a smaller percentage of No, 1, 
The oat crop will be slightly larger, 
barley very little less, flax about 
1,000,000 bushels less and the rye 
very much larger.. The estimate of 
rye has been based, as have all the 
other crops, on the figures of acreage 
issued by the department at Ottawa 
as these are the only authoritative 
figures we have, but it is the opinion 
'} of the writer that both for wheat and 
for rye they are much too low. As! 
far as wheat is concerned probably 


iPEG—The eighteenth ann- 
mate of the crop of the three 
-provins which I prepared 
 Manitpba Free Press was is- 
m August 23, considerably ear- 


seeded and that at which the crops 
estimate is based would-be account- 
ed for by gopher and. grasshopper 
damage and for this reason no ai- 
lowance in the estimate was made 
for these two sources of depreciation. 
There is very heavy crop in the 
~ northern parts of all the provinces 
but more especially in northern 
Alberta and Saskatchewan. It will 
not be fully mgtured “for. another 
ten days, but following the August 
full moon on the 18th the weather 
which up to that time had been wet 
and cool and too dull has changed 
and idea) finishing weather now pre- 
vails. Should this hold to the end of 
August practically the whole of the 
now unfinished crop will mature un- 
: der exceptionally favorable circum- 
je average yield of stances and may even raise the yield 


8, oats 857,785,000 bushels. from 
22,000° acres, barley 41,334,000 
ishels from 1,846,700. acres, flax 
$99000-bushels fromi 751,000 acres 
0,885,500 bushels from 568,- 
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is fall of 
crop. Nearly 50 per cent. of the 
Manitoba wheat is threshed and 
/ every where there is apparently suf- 
‘ficient help for both harvesting and 


‘threshing. While a few points have 
|reported lack of men,. this is only 
{temporary and more a matter of ad- 
Justment in moving men from one 
“point to another, than any actual 


Hack. of men. 


n grown in western Can- 
ada. Ita out with exception- 
- -@l promises, there being sufficjent 
~ moisture and very favorable seeding 
weather. Sinee the middle of June 
_ ph the entire west has suffered 


d dryness while Manitoba and 
tatchewan had a number of very 
m nights, something exception- 

“tm the west. Alberta escaped this 
suffered more intensely during | 

e day time from extreme heat and: 

e aoe caged op has shires grain threshed to form any estimate 
: res : of yield. 
the first of July, which was tq0 ang ‘yield will be above the average. 

oe ar. Che southern, Alberta crop 4 slight frost is reported at Carlyle 

d produced rapid and heavy and hte 


h in many parts of eee 
n and Manitoba. It was at t LOW “BUYING POWER” 
RESTRICTING EXPOR 


s that rust developed. Rust dam-" 
Rather. Than 


5 ge has been exceptionally wide- 
in both Saskatchewan and 
Emergency Tariff—lIts 
Influence Dis- 


cba. That is; it has penetrated ° 
counted. 


rther north than it has ever been 
fore in both of these provinces and 
usual it is one of the most diffi- 
forms of depreciation to esti- 

Mate. This year also there has been (From our Own Correspondent) 
wery heavy hail damage, and hail! MONTREAL.—Too nmftch stress is 
mage has in- many cases, visited ' being laid in many articles emanating 
ricts which for 20° years have ¢rom Ottawa on the heavy decreases 
ren immune. The damage has been’, exports as a result of the United 
100 per cent. As an example states Emergency Tariff being opera- 
his, following’ one hail storm'the |4iy. in July, While there is a big 


- 


tor for the United Grain} decline in exports in certain lines 
ers, who are the representatives! nore special duties were added, 


One of the largest British insur-), jorge portion of this must be as- 
a on Panies, adjusted claims for leribed to natural conditions, a- low 
~~ district 40 miles long and 5 Wide | «buying power”, Just as imports in- 

pe had no claim for less than 100/+, Gonada from the United States 
cent. . : oe jal+faetors were at work, In July 

Sawfly which has previously only] i999 ¢4 261,576 worth of sugar was 

peared in isolated spots have done sent to the States, last month there 


y considerable damage in all these | was none. The tariff had nothing 


c . showed a sharp drop, so exports to 
Parts of southern Manitoba and | the States might easily have been 


. ae penyetehawar. ‘eut in two, as compared with July 
ore Cutworms and grasshoppers have | i920, even had there been no Ford- 
_ Biko taken some toll of the crop al-' ney tariff. Then in certain lines speci- 
though the grasshopper menace which to do with this. One year ago prices 
"Was the most feared at the begin-| were sky high; and it paid Canadian 
Sig? . Ring of the season has possibly done | refiners, to export, and they did so. 
"ess damage than any other one To-day there is no scarcity and Can- 

|ada—as in normal times—cannot af- 


ces, the damage being heaviest 


“1 CUT AT BOOTH 


‘Howard Smith Paper Mills have elect- 


of vein in regard to the immediate pre- 


| 


| PRODUCTION COSTS 


REGINA—Cutting is now general! 
and threshing has started, in many) 
places, There has not been sufficient} Work of Adjustment Goes Far , savings deposits. 


’ 
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Rye is turning out well, | 
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Operation | of 
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TUCK 
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RETAIL § 
NOW CL 


in Canada and the United States de- 
cided. The average is 16% per cent. i General. Siti 
for unskilled,-and 10 per cent. for | More : 
skilled labor, bringing the wage sched- 

ule back to the 1919 basis. 


AND EDDY MILLS 


Wage reductions. were announced 
this week in the J. R. Booth and E. B. 
Eddy mills at Otawa, but are not as 
op as the Board of Arbitration in 
t 


| 
| 


‘i 
mon is Given a 
metul Tone. 


BUYING POWER OF PEOPLE 
| Na ‘ 
F ndications Here | 


| Contradiete 
But Monpy Still Seems 
“Availafle for Mak- 
ing Purchases, 
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NEW HOWARD SMITH DIRECTOR 

MONTREAL. —The directors of By 
ed J. Andersen of New York as a 
member of the board. Mr. Ander- 
sen is head of the firm of J. Ander- 
sen & Co., Inc., one of the oldest 
pulp and paper firms in America, 

The company’s new pulp mill at 
Cornwall is running to 75 per cent. 
capacity. . 


Hopeful signf there are in the busi- 
ness situation, Byt nothing which may | 
properly be aceSpted as indicating an| 
immediate “ret@in of general and, 
highly profitable activity. Predic- 


Se £9 


HERE'S ANOTHER 
EASY PLANTO 
MAKE 900 P.C 


Good Samaritan Comes Along, 
With Copper Mining 
: Scheme "= 


_ GIVES A BONUS TOO 


GC. N. R. Bonds if You Bite Now 
—Recalls $150 Pulp That 
Fell to. $22 


(From our Own Correspondent) 

MONTREAL. —Optimism may be 
set down as one of. the leading char- 
acteristics of John D. Kennedy, who 
writes letters from the “Head Office” 
of the “Eastern Townships Smelting 
& Refining Company,” :: ‘St. James 
Street, this city. tid 

This clinging quality enables Mr. 
Kennedy to write in a most hopeful 


and such a datejseem prompted by the 
wish rather than by a collection and 
co-relation of the facts. 
One of the hopeful signs is that of 
' ineréased buying from retailers. This 
Paces not necessarily mean that retail- 
©! ers are selling more than they have 
for some months past. It rather 
indicates that Feserve stocks have 
been practically-used up. If the de- 
mand of the ptiblic upon the retailer 
per cent. of normal, 
hands upon wholesaler 
has been only say 
The differ- 
ade up from stock on! 
Now the e, ® 
that. these stocks are 
d up, that the retail 


| 


25 per cent. 
ence has been 
the retailers’ 
dence indicat 
practically u 
trade has to 
mands of ti pblic upon it. 


“What.of Building? 


iyear ago. The decline Ser June of 
this year is about the same. 


ere have beet heavy anion, 


of | One pointe 4g” worthy 


ba 
= " ¥ Le 
yer ewes 7 


the effect-that revival ia” noted 


nder there. It is possible that this. may 
The Eastern Townships Smelting & | 


be the forerunner of a similar revival 
jh t ly date. Many econ- 
| Refining Company is made of differ-| 0 ove ects in ¢ y 
ent stuff. 


;}omie movements in Cariada have come 
50 Per Cent. Plus “Vast Profits 


|in the wake of similar movements 

|experienced by our larger neighbor. 

As Mr. Kennedy says: “The prof-'! P ; ' 
its from a@ smeltér alene (based on '} 


(Continued on Paze 2) 
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not be produced at a 
prices. * 


rofit u 


Buying Power of Public 

As indicated above, the‘ buying 
of the retailer has increased, but it 
jis not so certain that the buying 
| from the retailer by the general pub- 
lic has grown. The evidence as to 
what may be expected is a bit com 
flicting. For instance, there are the 
In June these 
|reached the lowest point of the year 
| 1921, and yet the decrease over the 
i previous months was so small that the 


“The pulp and paper industry. in | June figures—over one billion three 


-TO PRE-WAR LEVEL 


in Pulp Indus- 
try 


Canada is in a much sounder position | hundred millions—show the deposits 


in the savings departments of the 
Canadian banks to be greater: than 
they were during any month of the 
year 1920. Of course the buying 


to-day than it was before the war.” : 
A. G. MelIntyre, president of Clarke 
| Brothers, Ltd., of Bear River, Nova 
Scotia made this statement to The 
) FINANCIAL POST and proceeded to 
, give figures to indicate why there is 
an era of sound—not inflated— 480. — 
prosperity’before the pulp and paper; - While savings are satisfactory, 
industry. }there is the fact that loans on insur- 
“We have got our production costs ance policies show an increase for the 
down to pre-war figures; we can buy first six months of 1921, as compared 
se ogg and vere the s2me' with the corresponding period of 
asis and our labor costs are away : 
|down. And yet we are able to market 1920, or 50 oe at. It is nota 
our products at considerably ever the healthy sign, indicating as it does that 
‘figures we received before the war. the people are weakening their re- 
‘Before the war, kraft pulp sold at serves.against the unforeseen contin- 
$38; at the peak jt was $140, and’ -ency. The repayment of policy 
now it is $60. Groundwood palp | é ‘chtly high nen for tt 
sold at around $12 before the war. It /!oans is slightly higher than for the 
frose as high as $100, and to-day it corresponding period of a year ago. 
jis apn . pee ese ee pulps, So on the one hand there is the 
‘sold as high as , and before the... . 
‘war $32. To-day’s prices are about evidence of the savings accounts that 
$55. ‘ 
“Those who think that the pulp and! ases. On the other hand, the policy 
paper industry has been hit an irrepar- joang would suggest that many need 
able blow by the decline in prices, are '+ raise additional resources. 
Hooking in the wrong direction. They | ; ; 
are looking down from the peak of in- Again, as showing that people are 
‘flated prices to to-day’s prices and'not without reserve, still there is 
\should wompaters oe: ‘ diasgy ey ‘the domestic question. It is a home- 
}should look from - s ; 
up to to-day’s prices and note the in- | ly illustration perhaps, y et when help 
crease. | is not available for domestic work, for 
“A mill that was not erected at the! which so many have at least fair 
inflated muepaspantie ert of et training, and where the remuneration 
paee Se ee Sees eens, ee Cee has dropped little if at all, it would 


to its supplies of raw materials and| Bee 
that can oe its labor and other costs}seem to indicate that the pressure of 


down, should be very successful and! need has not yet fully been felt. 
prosperous from now on.” 
Mr McIntyre referrea to the recent 


Underwood resolution introduced in- 


\ 


The Farmer’s Position: 
The possible buying power, or buy- 


- 


tions that all @#ill be right by such} 


| 
‘ 
' 
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fally up to the de 


|tices on Canadian investors of late, 

Building petmit$ show's falling off | and there has been an exodus of sev- 
;of some $30,000,000 in July compar- | 
}ed with the ¢orresponding month a 


In the | crews of these unscrupluous operators 
central and Eastern provinces, build- | | 
ing has ben heldiixp to-Inst year's} that most of the dishonest fraternity 
level, or neatig So, biit*in the west | have gone back to the United States, 


a ap ut r) 
ee ahem de 


a 


power of those accumulated dollars is, 
‘considerably. more than 12 months) 


| money is on hand for proper purch- 


NOW THE CONFLICT STARTS 


To operate the.Toronto Street Railway even under. the lowering costs 
of late 1921, the Transportation Commission has announced it must have 
fares some 60 per cent. in advance of those charged by the Toronte Street 
Railway Company. The announcement must have taken courage on the part 
of the Commission who doubtless fore saw the outery which has arisen— 


| the objections bythe vote-hunters to a charge which proves the T.S_R. 


Company was held for years to a contract which war conditions made im- 
possible—the natural objections of vote-hunters who have at least allowed 
to spread the idea that civic contro] would remove all transportation diffi- 
culties and, if anything, reduce the cost of service. 

Of course the full charge to the people for the road is not yet ap- 
parent. They will pay more and get, what? For a time at least there! 
w.ll be no great betterment in the service, and the percentages which were 
paid to the city under the late contract are now lacking. : 

Public ownership of the Street Railway starts with the advantage 
of being able to charge the necessary-fare for transportation in days of 
high costs. It starts with the disadvantage of interference from municipal 
authorities early. manifested. The clashes between the management of 
the road and the representatives of the people are certain to. be interest- 
ing. It is quite possible they will lead many to feel that some revision 
of the late company’s contract to compel adequate service, and permit a 
charge making such service possible, would have proved in the interests 
of the community. ‘ 


Too Much Publicity Fatal : 
Smooth Financial Workers 
Are Beginning To Leave 


There is Still Need to offers of one of these huge promo- 
Watch the Ones Who 


tion organizations to raise additional 
Remain. 


capitale They entered into negotia- 
SOME DEALS EXPLAINED 


tions and were staggered when they 
A Few of the Shady Schemes 


discovered the terms they were ex~- 
pected to agree to. @ rhe stock sell- 
That Have Been Foisted on 
Canadian Investors -in 


ing outfit was willing to sel) the se- 
Past Few Weeks. 


, 


But 


curities on the basis of*50 per cent. 
from the purchaser in cash. and 50 
per cent in the form of a promissory 
note. They would keep the cash 
and turn the note over to the com- 
pany requiring the money.  This’is 
now said to be a typical commission 
charge. At first it was from 256 per 
cent. to 40 per cent., but so. great 
have been the demands upon these 
organizations with their flocks of well 


Too much publicity has proven the 
death knell of the activities of a num- 
ber of the crooked promoters who 
have been imposing their shady prac- 


commission charges as high as. the 
traffic will bear. 

Another incident ‘illustrates the 
type of salesman that is employed to 
put across such deals. 


‘eral dozen of them from. Toronto to 
At one large 
three 


‘destinations unstated. 
“Toronto hotel where two or 
made their headquarters, itis stated 


(Continued on page 2.) 


as’ the burning light of publicity has 
considerably scorched their. plans, . 


. PuvL? 
or tty MV 


ord Ly P 
‘ HE FINANCTA!’ 
|POST recently, as.not being such a€} ~ 
{to create confidence in the minds of 
(investors and business men, has had 
jits organization entirely. overhauled. 
, Two of the principals have left the! 
‘country for good, and-a third associ- 
ate member of the organization: left 
for California at a_ time ° strangely 
' close upon the publication of news of 


‘the operations of the company. 


Are Still Many Left 
| The migratory movement of these 


hgentlemen has not yet completely | pisheries’ Association, recently stat- 
‘eleared the air. There are  stili/eq the Fordney measure’ would prac- 
enough of them pursuing their pecit- | ticany prohibit the export of Cana- 
‘liar practices to give cause of anxiety dian fish to the United States. But 
to those who look to the protection Of | this does not appear to be a view 
the investing public. And some Of | shared in by everybody. Mr. H. Wick- 
the schemes they are practicing do nei: commissioner of: fisheries for 
‘not look to be inside the law. The! Nove geotia, in a letter to your cor- 
opinion might be forgiven any M&N/ respondent, says that the Fordney 
‘that criminal action should be taken | Parige on fish would hurt our fishing 
{against some of the sponsors of some | industry, and probably on the other 
of the schemes afoot in Canada to-|hang do us some good by teaching us 
day. er | self-reliance. On some varieties of 

-There is one proposition involving | fish the Fordney Tariff will only 
ranching in the West, in which stock | shout offset the exchange premium 
‘has been sold in Canada for several | which Canada presently receives on 
years past. The selling has been| sh gold in American markets; on 
‘slow, but the commissions were high | other varieties the Fordney Tariff 
and the men offering the securities/ wij] be a serious hanidicap, but not 
were making a good enough living out| necessarily prohibitive. . 
of their proposition. A few weeks! Both Mr. Brittain and the Nova 
ago these people were approached by geotia commissioner agree that the 


Provinces—Practically 
Prohibits Export. 


St. John—That the Fordhey Tariff 
if adopted by the United States, will 
hurt the Canadian fishing industry 
is generally admitted, but no one in 
the Maritime Provinces seems to be 
seriously worried ‘over the possible 
consequences: A. H: Brittain of Mon- 
treal, past president of the Canadian 


the head of one of the newly sprung- | Fordney Tariff will induce the fishing | 


4 


, up houses which undertakes to supply industries to take a greater interest 
| capital to established enterprises, and jin the possibilities: of the Canadian 
‘a proposition was made for the sale markets than has been shown in the 
of the stock. A bargain was struck. ' past and the home market may well 
:The first move made by the neW become of considerable importance, 
promotion crowd was to declare a div-'¢o» the: per capita consumption of 
-idend, Where the money came from fish ig very small, compared with 
to pay the dividend is a matter of England or some European coun- 
guess-work. Following the - declata-' tries Obviously the long distances 
tion of the dividend a group Of from the seaboard to the interior 
|smooth stock salesmen was arrayed cities make 
tin-battle formation and sent forward 
.in a frontal attack on all the did 
‘shareholders of the company. Stories 
{were told of the success the company 
| was having; the dividend was pointed | 
|to’as evidence of this, and in a short able, C.P-R. enterprise was largely 
time no less than $800,000 worth of | responsible for the building up of 
| stock was sold, probably more than 'the important fishing industry of 
had been placed in the past five years British Columbia, just as the Great 
by the old organization. In one’ Rastern Railway built up the great 
community in Bruce County, most of | fishing port of Grimsby, England, or 
the shareholders were farmers—no the London and Northwestern’ built 


tion of the home market a difficult 
matter, ut the fact that Pacific hali- 
but are sometimes sold on the fresh 
fish market at Halifax suggeats that 


| 


A small firm | ; 


the profitable exporta-: 


the difficulties are not insurmount--. 


ON THE ye 


New Low Levels in 
of Cases Establis 
Week. 


Little in General’Si 

End Bearish Sent 
Gold Stocks Acti 

and Firm. 


The stock exchanges 
display a degree of aps 
highly discouraging to 
gard the markets as : 
conditions or developm 
business world, and who 
seanning the business hy 
|some evidence that the’ 
readjustment which’ h 
ging ‘along for month E 
the end. In so far es the 
are concerned there is 
couragement forthco 
continue to move in © 
manner, with the trend 1 
ward. All semblance of budyal 
been dissipated, and addition 
ses of a fractional vari 
ported this week in a - 
over. 

Developments of 
not been of a satisf; 
are not conducive to mai 
Two Canadian i 


- Tat ae 


navust} 


oiled salesmen, they have raised their | ; 


it advisable ta forego 
of interest on income bt 
time being, pending. an | 


Cause of Worry to Maritime 


inspiration directing. 
covery is lacking. The 
that seasoned securities; 
selling at very low Jevels 


well adjusted on al 
chief element of the 
present. situation. F 
favorable news will’ prob 
more emphatic reflection 
verse. snd 
A number of industri 

| slight strength this week, | 
ting this favorable condit 
fact that at least six 
ed to new low levels for th 
terest in transactions ha 
temporarily and minor 
sions were fairly general. 
spot in the market was p 

the activity and strength o 
stocks, one member of this gre 
vancing to the high point 

in a large turnover. Stocks 


ir 


ASBESTOS 
DOWN: ) i 


Heavy Decline in @ 
and Some Drop in P 
Marked Demons 
tion, 


| 


(From our Own 
MONTREAL, —-A t 
this week against Asbestos. 
tion common suggested a ¥ 
of a decline in the demand 


—_ 


| product of this company’: 


! 
| 


| 


ithe world markets had fol 


| usnal course in lessened den 
| well known. - Definite ‘fig 
guaging the extent of this 
| furnished in the latest repo: 
| Departm@nt of Trade and. 
‘that was issued this week, 
exports for the month of Jt 
lalso for the three months 
June 30. : 
For the month of Juné- 
exports amounted to 4,715" 


thing. 
ford to export sugar across the bor-/+, the United States Senate which, ing willingness of the farmer would | less than $58,000 was secured in three ‘up the fishing port of Fleetwood. Our, compared with 18,145 tons 
days. The msn at the head of the eastern railways have dene some-|same month last year, or lif 


__ . Gophers have been exceptionally 
es Se ot sciceue Meek ana aaa der, gua 2 calls for a conference with Canada,}be a most interesting study. The; nai ellie. cimiiatictainen” A aake a M 
on nd GryD Then as regards wool; in July 1920) having as its end the free export of |farmer has undoubtedly felt the de- | $*°¢ drei ¢« million dol , thing to extend the fresh fish trade! than one-fourth. The vi 
oS : $157,579 worth was sent over,; in| pyipwood from Canada to the United| cline in prices more quickly an! more| have made a quarter of a million dol- | of the Maritime Provinces, but it is, down as $384,083 as against 
=& July 1921, only $294. The caief) States, and stated that he was oppos-} severely than has any other class of |/@™8 in commissions on this deal, while to be doubted that they have fully/ 034 for June, 1920. For th 
+ It will be seen. from this that? factor against export, as in sugar/eq to any such move. ‘Not only|the community, moreover his crops|* Trento Suan - reported tO realized the possibilities. Certainly months ending June 30; thes 
/ the prairie provinces have had a was the fact-that the supply in the/should the present restrictions on the |are not all that could be desired, | 2@Ve made a “rake-off” of $40,000, ‘any Maritime fish merchant will tell) amounted to 13,562 tons & 
strenuous fight for a crop this sea-|U.S. was ample; it was not N¢/ export of pulpwood be retained, but| Wheat, it seems, taking the country/° 5 per cent. of the gross sane, 48 / you that in the work of building up) 40,187 tons one year ago, al 
» Sen and it is very gratifying to be| year ago. export of pulp from! freehold lands|es a whole, will be a fair crop. Oats, | 8 ——— for acting as a “go-'4 fresh fish market in the interior | third: while the value was 
able to estimate, with a roasonable| So with many more items. Hence it) should be prohibited,” he declared. | due to bad weather, will be poor. In| between. cities of Canada the chief discourage-| compared with $3,027,790 4 
Wegree of assurance, that the eeti-/is easy to attach far to much im-|“Pylpwood exported from Canada|Ontario much will not be threshed, Nast. Weak 20: er Cont. ments and difficulties met with in the|ago. In 1919 the x] 
te is correct, that there will be! portance to the effects of the new U.| would bring from $4 to $6 a cord to | Due to a falling off in the European| In Toronto there is an oil company | past have been connected with trans- larger than this year, 4 
ically as much wheat.as -lass!S, tariff. peers “ [the country.” (Continued on page 2.) that decided to take advantage of the’ portation. valued at $1,860,327. - 
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Satisfactory Promise 
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profits”. 
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enough. ~ So he adds a couple of 


“‘fother inducenients.so {hat the invest- 
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$ 


sma ‘farmer’ as lost money on |” on 

cattle.» Yaw. the westérn farmer is! .. S 

ship “¢attle east, because he a a 2 ° 
t fodder for it. Cattle of this | :. : 

eon a, soe ee a Corporation Suspends Interest 

east there does seem an opportunity Payments on Income 

here forthe Ontario and Eastern Bonds. 

farmer. ~- The banks—the banks 

which “are supposed to care only for 


~~ 


or may not overlook this “good 
thing” he is unfolding. Here is 
a he says in a letter attached to 
the printed prospectus .(and once 
| again blame not the printer for what 
appears herein, in \ punctuation or 
; Spelling in unconscious imitation of 
| Ring W. Lardner): 
“To show our faith in this proposi- 
tion and the great profits that can 
and will be made out of a Smelter, 
we are ready for a limited time to 


fa See : , as & result of ” 
‘ To-day, that groundwood ~ pulp‘ operations of this company yy 


would have been forced to sell at $22 | drastiéally curtailed.” , 
to $25 a ton, far below ‘thé! cost of .S, Washburn, points out thai where- 


it 
production, and the  shafeholders' ag. ope s Were eonducte atica- 
would have been compelled to sate weit de thé tir ais “the 


ert> Ting the y fe 


I 
théir hunger for profits on the eleven-| fiseal year there was. sharp. decline }. 


ménths-old optimism of Mr. Kennedy! in activity dating from the begin- 
—and others, | nibg’ of the’ 4921 dite: tp the, distfgss 
The profit and loss accounts. for 
the. past two years compare as fol- 

SHOW HEAVY DECLINE es Ate = sea 
Total Sales $8,684,083 


in the fertilizer trade. 
CYNAMID PRONITS 
lows: 
Cost of Sales ' ; 6,611,195 
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“Made for “Com- 
rer” as Increases 


Pres 
f One of the many 
features of the labor 


-$he.war. and. until) How "then. will he buy? 


y has been the dispro- 

n the scale governing 
and_unskilled labor. 

dinary conditions a boom 
S results in.a rather large’ 
r skilled than for unskilled 
ach as relatively the for- 
scarce and therefore can 
eater advance, The re- 
‘was the case during the 

r years and there- 


¢ t strange that in the li- 


“the interests”—have indicated that 
they will give proper credits to hold 
up the cattle situation, and therefore 
it may be that out of this difficult 
situation profit. will be made, or at 
least a\ tational loss prevented. 

Root crops, apples, and other minor 


sources of revenue will help the Can- 


adian farmer. Nevertheless his crop 
receipts, Will-be be down this year. 
There is 
this to;remember: For years the 
farmer has ‘done well. He has im- 
proved his ¢apital account. What 
he secures from his crep will be more 


| largely available. for current expenses 


than, perhaps, ever before. He will 
have buying power. What he wants, 
at the price he believes fair, he will 
be able to purchase. 
Winter Always Seems Worse 
Continually the phrase is heard: 
“It is going to be a hard winter.” The 


labor t the wages of the | opening up of some factories, a tend- 


en should come in for 
mt; jthan those of skilled 


‘ency for the retailer to buy more 
freely, the ability of the public as a 
whole, to buy in fair quantities, all 


m_Wes,scon: very, recently). to indicate, on the other hand, 


Fat s, brought into effect 

‘y “of ‘Canada and the 

ther 2 ‘higher percen- 

ow as’ ‘rule covered 

killed section in railway 
Another definite illustra- 
rted- last--week-in the 

hie “recommended by the 
Arbitration for workers in 


that conditions during ‘the winter 
should be at least as good as they 
have been incorresponding months 
of the past year—probably somewhat 
better. et..there will likely be 
more evidence of distress. . We are 
all Mrs. Gummages in winter. We 


feel things more. There will be need 


‘of greater comforts, There will be 


paper mills; unskilled daber fewer odd jobs. Consequently there 


cut of 25 per cent. and 
of only 10 per cent. An- 


fey be signs of distress. Consequent- 


ly, if the situation is not well handled, 


ration is mentioned else-/there will be disorders, but this will 


this iesue of labor offering 


not necessarily mean that the business 


am hour for the excava- situation has suffered a bad relapse. 
the Canada Cement! j; will be merely a phase of the long 


‘office building in Mont- 


¥.cut in. wages announced 
‘by the United States Steel 
~¢arries out the same 
Teduction is in day labor 


one-half for overtime 
ed.” “Thus, ‘the wage of 
© in the pay of the Steel 
i which now amounts to 
“® ten-hour day will be re- 
00 a day when the pre- 
Boes ‘into effect. : 
the rates of wages paid by U.S. 
yecome more or less of a 1 
s interesting to comipare the 
te of $8.00 a day with other 
les which have been in ef- 
ing the past six or seven 
high rate which was es-j 
February 1, 1920 was 48 
hour: ‘This with time and 


‘ 


‘pull back to the health of production, |! 530 for. the company’s purposes. 


of honest work, of thrift, and the 
ancient, but not outworn ideas of 
national well being. 


T00 MUCH PUBLICITY — 


(Continued from page 1.) 
having its head office in Toronto en- 
tered into an arrangement with a so- 


called “investment house”-—in reality 


a_nest of pirates—to, sell its stock. 
After a couple of weeks, complaints 
reached the office of the company 
that the stock was not being sold on 
the proper basis. After an investi- 


gation the company cancelled its con- 


tract with the mushroom “investment 
house.”’ The latter firm having 
made plans for an entirely different 
kind of a deal that didn’t require a 


jlarge sales force, immediately sent 


telegrams, to most of its salesmen, 
telling them the deal was off, and 
“firing them. But some of the 
salesmen,” with their credentials in 


their pockets, kept right on selling 


ialf for the two hours extra work fortwo or three weeks longer, taking 


basic eight-hour day, 

the pay to $5.80 a day. This 

educed by 20 per cent. on 

6, 1921, bringing the rate to 

7_ cents with time and one 

ti id. This time and one 

as ibolished in July, as men- 

: - The new rate of $3.00 

therefore, a cut of 40.7 
from the peak price, 

in 1915, however, was 

"a 20 hour day or 20 cents 

‘that the new rate of 

p is 50 per cent. higher 

id in 1915. The number 

Ss in 1920 was about 

an ‘average, but this has 

been cut in two at the pre- 

8. The action of United 

eel’ Corporation followed 

Independents who reduced 

}0 cents and in some cases 

is an hour. 

He table appearing in 

ews Bureau this week, 

wie Various increases Or de- 

that have taken place since 


Wages Percent Advance 
10 Ad- over 
hours vance 1915. rate 
-$ 200 ey Pees 
10 
25 
37.5 
50 
ti) 
90 
110 
131. 
153 
**103 


50 
esta hed and 


ue! f -paid for overtime, 


ye and one-half abolished. 


the sales of the Canadian 
m Lumber Company, which in- 
‘the Columbia River Company, 
to 8,244,899 feet for which 
vas. ized. For the same 
1920 the sales totalled 9,- 
; and the price realized 
For the six months end- 

@ the aggregate amount 

old was 41,948,720 feet, 
#:18,365,983 feet as com- 
h the corresponding six 
| 1920, and the price realiz- 


i 


626, a decrease of $1,672,-| “F* 


the 50 per cent. in cash that they had 
been asked to get, and pocketing it. 
Nobody.knew what they were doing 
until letters began coming into the 
office of the company whose stock 
was being sold, asking why the certifi- 
eates were not delivered. The rea- 
son was that the salesmen had stolen 
the money that they obtained in the 
first place under false pretences, and 
had then made their exit from the 
country with the proceeds. 

_ There is need for strict care on the 
part of all. those who are asked to 
put their money into securities that 
are not on the surface unquestionably 
sound, Credentials should be asked 
of salesmen purporting to represent 
even legitimate concerns, Distinctions 
should be made even in regard to 
credentials. There are many doubt- 
ful “investment houses” with high 
sounding names, and the _ investor 
should deal only with those whom 
they know to be of the proper stand- 
ard of integrity. So long as the 
J. Rufus Wallingfords keep to wind- 
ward of the law—as it at present 
stands—-eternal watchfulness alone 
will profit.the investor, 


' DIVIDEND PAYMENTS. 


Company— Date Rate Record 
Bank of Commerce.. Sep. 1 3 Aug. 16 
Union Bank Se 215 Aug. 
Hochelaga Dp. 1 213 Aug. 15 
Detroit Railway .. Sep. 3 . 16 
Bank of Montreal.. Sep. 30 
MacIntyre Mines :. Sep. . 10 
Montreal Loan .... Sep.. . 31 
Lake of Woods, com. Sep. ~ oO 

Do., pref, ......+. Sept. 

Crow's Nest Sep. 
Bank of Toronto . 

Bank of Hamilton .. 
Royal Bank 

Dom. Glass, com. .... 


0., pref. 
City Dairy, 


= 


ire 


. 18 
. 13 
. 10 
. 20 
. 15 
. 15 
. 20 
Sep. 20 
. 24 
. 16 
. 20 
. 31 
. 16 
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Ps 


‘ ve. Paper. 
Can, Landed, pref.. 
Dominion Bank .... 
ooks Bros. pref. .. 
Penn. Water and Co, 

com. : 
Mackay, com. ...... ‘< 
Do., pref. Oct. 
} Bank of Nova Scotia Oct. 
Hollinger ... eoee Sep. 
Windsor Hotel .... Sep. 
Mont. Cottons, com. Sep. 
Do., pref. 
Dom, Iron and Steel 
"ref. 
Ogilvie Flour, 
Wood Mfg. 
Belding-Corticelll, pf 
+ com. 


_ 


16 
. 26 
* 25 


ee at te ae 


Pt pt et St it OR 


¢ 


. 20 


— 


Do.. half year .... 
Home Bank 


“TRADE DEPRESSION 


Adverse Exchange Rate En- 
tails Heavy Losses— 
Lengthy List of 
Cancellations. 


~ The Lake Superior Corporation, 
whose statement for the year ending 
June 30 last, went forward to ahare- | 
holders this week, will prove disap-" 
pointing for several reasons. . This; 
company, in common with many other 
industrials, has suffered from the | 
prolonged period of buginess depres- | 
sion, to what extent th profit and 
loss statement bears witness. Then 
again with earnings impaired, the 
directors have felt the necessity of 
conserving revenue for the immediate 
purposes of the business, and to this 


end announce that the payment of | diagnosing this optimism, whether it 
interest on the income bonds has been | be of the kind that makes earnings, Share Capital Issued : 
discontinued for the time being. | fifty per cent. dividends and 900 per 250 
The earnings’ statement shows net | Cent. profits in five years, or whether 
results from the operations of the it may, perhaps, be of a volatile, ef- 
| 


subsidiary companies of the Corpora- 


and Hudson Bay Railway Company 
amounting to $1,541,293. This 
compares with net profits for the pre- 
vious year of $3,722,152, and $5,- 
441,574 for 1919. This decline in 


earnings has been brought about bY passing over of the first and last on 
the serious falling off in orders a8) tp. list; oil companies are sometimes - 


the yéar advanced, thereby enforcing 


partial suspension of the plant oper-| wil) call forth -alitat: sence anien, 
ations for a period of seventy-four | there was optimism, too! gnition; 


days, pending some adjustment of the 
business situation. 


Including the sum of $2,592,237 
carried forward, there was available | 


fervescent nature. 
tion, including the Algoma Central | Two Oils and One of Famous Memory 


rantee the purchaser of stock as 
ollows, We wil] attach to every : 
certificate of 100 shares of our stock-| namid Co, for the year ending June 


Par value $10 per share or $1000.00 SE eee ee eee ee 
a Canadian orthern Bond for $6 ge pope Se ke oon age 7 rirrofite OI i3e380 oS B16 
$500.00 guaranteed by the Dominion wit $2, ’ or the ' previous, 


Government and due in 1930. that is| year, according to the annual state-', 092,176 
that the Smelter will pay 50 per cent.| ment which ‘has just been issued. ;2mterest. ..-..-_«.. ere = 68,481 
in dividends in, the next: five. years Sales for th a a fré Spe enn 

or 10 per cent. per annum, and if this| ©2/©8 for the year were reduced from vet proft ....20...004 % 594413 
is not done the holder of ‘the stock $8,684,083, for 1920, to $6,045,- 
certificate becomes the absolute own-| 641. Net income after all charges 


er of the C.N.Ry Bond in other words a | 

Ld hes fattifiea. In addition to itis rg - $344,110, compared with $1,- s 
< Ww rth =, , . : 

Wy Srlaheal value—" : The report shows the effect of the} net income $ 344,110 $1,525,816 


Thus the trusting investor is waft- eer 
ed to the Seventh Heayen of Bliss on 
the wings of J.D, Kennedy’s optim- 

m. f 

The letter head of Mr. Kennedy 
contains three other companies cata- 
logued as “Incorporated and organiz- 
ed.” Herein may be material for 


Gross profits of the American Cya-| Gross’ “Profits 


$2.072.899 
' Expenses 245, 356,528 


Ptofit™of Sitbstdtary ay . : Bee 79,156 
$ = _ $2,004,851 


THE LOND 
Extracts from the Report for theyear 1920 of the Court of Directors _ 
FIRE DEPARTMENT. Ry 


' losses; inclusive of all claims, to the 31st December, 1920, to $3,607,101. 
BALANCE SHEET, Sist DECEMBER, 1920, La 


LIABILITIES, - Investments, viz:— : } : 
Share Capital authorized Deposit with the Hi COOP? i secceesti vee 
000 6 per cent. Redeemable C 1 Ma fel raed Coant Securitiet ‘Unlea Rinaaee 
\ . ie Cumula- . unicipal and Cou t a i : 
tive Preference Shares of $5.00 each, dom io, we "~ 
ay ae 1,2 Indian and Colonial Go: 
408, } Indian and Coben <tre r 
$6.25 Indian and Colonial Muniel 
’ ————-$ 40 Forelgn Gove ent — ; 
_ General Reserve Fund 2.0.0 0.5... ccc cneseedenes ws Foreign Mun ; Ss cea ted 
‘ Life Assurance Fund Foreign Provi » Securities [angi ties 


° ; Capital and Leasehold Redemption Fund - other Debentures 
hey are: Accident Fund . aes Theos and) res and | 
Railway and o . Ordinary. p 


nsas Gas & Oil Co. . Fire Fund 


Lake St. John Pulp & Paper Co. 
Nottaway & Bell River Oil Co. 


The reader-investor will forgive the 


eaten ememeee 


(some of whic¢h’a 


Outstanding Life, Clainss 

= Fire Losses 
Accident Losses 
*% Marine Losses 


Reversions oo 4 ere peeneedhene 
Balance remaining of the codt of act 
ness connection of an affiliated 


uncertain quantities,—but the second “ Dividends to Shareholders Agents’ Balances—Fire, Life Marine, ete. ........ 
Income Tax and Excess Profits Tax, etc. 1,027,750 Sundry Debtors ... is. co... cdaeanbaunen = 
Fire Premiums due to other Companies 1,507,965 ¥ Mazi Re-assurances Kecoverable ec ae 
Accident Premiums due te other C Fire e-assurances. Recove: 8 4 
panies 42,53 Life Annuities Recovera ee , 


34 
Marine Premiums due to other Companies 1,578,670 ; 
Sundry Creditors and Credit Balances ~ 64,875 Outstanding Premiume—Fire, Life, Marine, ete. 
‘ 20,141 Outstand Jnterest:.. ces: sveberas 


Clerks’ Saving Fund 
Interest payable in advance Fire re ums due by other = 
anies 
Accident j_remiome due by other . 


Less than one year ago Mr. Ken- 
nedy was working hard over the sale 


of stock of this Lake St. John Com- Bills payable .....cseseeesees Lecseceus 


at the close of the year some $4,133,- | P®™Y- He was to erect, with others, SS eee ee Campes: St > eee 


this amount the sum of $1,491,247 
was applied on bond interest and div- 
idends, compared with $1,495,522 for 


similar purposes last year. For de- a ton, and for two yeaks. The total 


preciation reserve the sum of $598,- 


181 was applied, compared with $1,-/Smount—the millions—just like the 


024,964, After all payments there 


y ol- | fining Company’s (only there , 
was a balance of $404,813. The fo cag GME hoe es | 


lowing comparative table the 
disposition of net profits 
two years: > 


All Companies 


Forward 
$4,133,530 $5,201,622 
Bond Interes 


t 
ivyidends ...... 1,401,247 1,495,522 
en Vee: ererer 608,131 1,024,004 
Income Tax 552,251 
Written Down. 


Sinking Fund 
Carri Forward 


Losses on Exchange 


President W. H. Cunningham ex- 
plains why, despite the fact that steel 
production was higher than for the 
previous year, earnings show a drastic 


falling off. This was due to condi- 
tions, he states, which could not be | 
surmounted and were not foreseen. | 
As previously stated, a heavy tonnage 
of rails was booked in the latter part 
of 1919 for delivery throughout 1920, 
and the first palf of this fiscal year. 
When these orders were booked the 
rate of exchange between the United 
States and Canada was 4 per cent. 
and rose to as high as 19 per cent. 
during the time raw materials were » 
being imported to complete these or- 
ders. The changed business condi- 
tions in the later months of 1920 and 
throughout 1921 until the present 
brought a wholesale cancellation of 
orders for steel goods, and in an en-} 
deavor to secure new business in the 
second half of the year, prices were | 
cut and raw materials written en 
to replacement cost. This explains 
the item in the profit and loss ac- | 
count: “Values of inventories, written 
down $1,117,087.” 
Detailed financial statements show 

the working capital of the Algoma 
Steel Corporation has suffered im- 
pairment, current assets being $11,- 
052,466, as against $13,484,878 last 
year, while current liabilities are $4,- | 
924,647, against $4,773,031 a year/ 
ago. Total assets of the Algoma 
Steel are $53,712,634, against $56,- 
027,174 last year. ’ 


HERE’ ANOTHER CHANCE 
TO MAKE 900 PER CENT. 


(Continued from Page 1) 
conservative estimates) at our pro- 
posed plant a smelter of a capacity 
of 400 tons per day would aggregate 
a net profit of $1,500 a day, or over 


| 


$525,000 per annum, which in terms | 


of dividends is approximately 50 per 
cent, per annum on the present allot- | 
ment of stock authorized to be sold.” 
(In order that the poor printer i 
not be blamed, let it be said that this | 
rather’ inccherent sentence is taken | 
literally from the prospectus.) 

While optimistic himself, Mr. Ken- 
nedy does not make the mistake of 
so many promoters as to imagine that 
all the rest of mpzkind possesses his 


Of |2 100-ton-a-day groundwood pulp 


the past |™ 


+ —$46,432,485 | Cash— oe ae 
_ On Deposit tet egeeeee veveeeeseeng ya 008,700 < 
267,759 In Hand an® on Cu Accounts,, 1,386,976 
, x e $ 2,08 
Billa Receivable ...... sk esiagadeenne cA 
Policy Stamps ; 


mill, and sell the whole output at Toans on Stocks and Shares 
Loans on Life Policies of The Cor- 


$150 a ton, wi its—“ 
a ton, with profits—“guaran- poration wkhin their surrender 


teed,” as in this case—of over $130 values a... 
Mortgages and loans on property within the 
Un Kingdom ..ici.. esd. cstecs Beservcoceccad 


i : ‘ 
i a wore to run to a dizzy $5 taken as equivalent to £1 stg- é : <4 


Eastern Townships Smelting and Re- W. KENNEDY. \ Joint 
9 olin 


W. B. COLLEY. Managers. 
FINANCIAL |} 2 


POST injuel ¢ 


THE MOUNT ROYAL HOTEL GOM- =~ 


PANY, LIMITED, has pleasure in announcing a 


that at a meeting of the Board of Ditectors, 


held today, the contract for the_erection of the aed 


new “MOUNT ROYAL HOTEL” has been 


PES RS 
y e 2 4 


awarded to Thompson-Starrett Company of 


, 
won 
oi 


te: 


New York, and that the contract was duly ex-_ 
ecuted this afternoon. | a 


is Os 
; 0 


FINANCIAL ARRANGEMENTSHAVE — | 
BEEN MADE BY WHICH THOMPSON. | 
STARRETT COMPANY HAVE GUARAN: | 


TEED THE COMPLETION 


OF THE 
BUILDING. ~ | ME" 


“™ 


It is planned to have the new “MOUNT 
ROYAL” with its 1,050 guest rooms completed 
and ready for occupation on or about October’ 
ISt, 1922. 3 


_» Montreal, Auaust 17#h 


particular brand of optimism. Fifty | ENN 
- « ee 


TION - 


The Premiur: Income of the year, after deduction of Re-insurances anf Returns, amounted to $8,015,318,.aud : 
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ASER © DEVELOP THE NORTH 
~ ae ce ee eee saa ; ‘Manitoba and. S. Saskatchewan ¥ Bh : 
| ‘ANILINE DYES "AND COAL TAR PRODUCTS "Prof. Wallace HESS 
: : (From our én Correspondent) ss 
re a4 » England - Working Capital of New ‘ne REGINA. —Development ‘ of the; And Mores so Than Ordinarily 
; Se eS Office and Warehouse at swick Pulp Mill Around vast resourced of Northern Saskatche- in Present Year. 
 o7'Se. Sachetpat Stre ot MONTREAL Te $4,000,000 wan and Manitoba must be accom- . 
Sone ee plished largely through the provincial : ‘ 
Paps Mate sis GOOD BUSINESS NOW |government, “Fos sf x is dor cecanca| CROPS DOWN IN EAST 
“DYEWARES MONTREAL” ; b 
y the provincial governments, it will! _ 
, Mills Again Operating After) not be assumed at all.” This is the: Cattle and Oats, Big Revenue 
__|j Early Shut Down—Bal- — ||opinion of R. C. Wallace, commis-| Producers in Ontario and 
; ; ance Forward of sioner of Northern Manitoba, express- Quebec, Bring Little 
—_ ae $2,276,000 “ ae ‘ necting of the’ Engineering | _ Profit. 
si Ai nad on re ae nstitate at’ Saskatoon. 
rie (From Our Own © dent.) ‘What ‘is now d " ‘ : 
Nes . Flew Mills Company | aes Our Own first annual re-" ‘Wallace “is not demeniidiet” sap fhe : za8 ap heat Res Men Pear Nort 
haat Cg nei, “I]| port of the Fraser Companies, Limit-| ¢fiption ‘of our northern assets in. seh | will sat the sie vation ‘pet — 
Head Officer Tovdnto mee. [tart yee dreneia once te enter" ca in grin apne” Ts 
alien sue of €o, 000,000 of first: mort iat and accuta tai oy Mar by a close ‘studént agticul- 
‘Mite as bs e8° | analyses and costs, revenues and geh-! tural and’ production problems® « in= 
ae ea Pate six per cent. serial gold bonds this |eral market conditions for each par- : dicat P ‘vital ortnne tet 
F aes : Victoria - Spring, is ready for distribution, and —— asset, eee aoe timber cata "pualiees eter sakes’ 
Brandon 1 ‘ waterpowe?, in order t business 
"Dally CapecterPiour, 10,000 barrels Ps os a peas stake mhbws 9: yory suvetuntial:inerense. in men may appraise the ease with un-|crop. Always a ver rtant fac- 
,! Manordctuners profits over the previous year. After! due loss of time. In other ‘words it tor ti th ; echiiptsle iite of the ¢oun- 
DP oe ei -»ff| making “allowances for depreciation] is the function of the provincial au- Ke ’ tnd 
“PURITY ‘FCDUR PURITY OATS” : }| in inventories, profits from opera-|thorities to form the connecting link try, and me dominant meer in ast 
| . Iitions for the year amounted to $2,-| between capital and the latent wealth | ness in the three’ prairie provinces, 
en __- }/ 157,618. Deductions of $441,356 for|°* ay matin es 7 the western wheat crop this year «s- 
ce, oe erg eT ee. he a eee . . n this work of development Mr.|sumes additional importance by rea- 
interest and charges on bonds and| Wallace thinks that while the hydro. . , 
bank-loans, and of $439,960 for de-| plane will to a considerable extent. son of the below-par crops in er 
preciation of plant and equipment,|TePlace the canoe, the greatest work|tern Canada, The three great fie'd- 
left net profits of $1,276,301, or oe congtruetion "0 wat ne. ae OY: Seon Beaenenoes areas of Canada are 
- Hydraulic and Steam H | 12. ‘f {Per cent. eae for Se ae light railwa In os ‘connection ie a aig Clute ‘audi Sbeomnde ancl 
ee on the common stock amounting to says: : Period of railway ex- 5 
Opis arp } $10, 000, 000. What is of, more mater- pansion in the West has passed. For 25 per eent of the total field crops 
8 ial interest: to the investors in the ‘many years-it will be difficult to in-|of Canada, and the prairies be- 
te Heavy Foundations ‘duce the railway corporations or the| tween them produce another 42 per 
eg aB Pie recent bond issue. is that about, $1,-| Government to build northwards, ex- h ‘one i 
ee ridge a 500,000 was available’ for ‘the pay-|cept where exceptionally important pent... These Seeree: Ate .eeekoser © 
Gonfirastion | ment of 6 percent. interest on the eee centres will be formed. The | the value of the Ne et: ot 
tstandi t ' less} Onus of providing transportation will| . It will be seen therefore that wit! 
‘ reso ee oe eo ae rest more heavily on the provincial! nny serious decline in the field crops 
than-$2,500,000, or over 60 per cent.| Governments in the futyre than it Senin ane he West’ that! 
For this comprises the whole funded has done in the past, no’ matter of either the East or the West ft at 
indebtedness of the company. whether the résources are handed|the other section must provide the 
Even after allowing for a charge "twa ag eee: erie ne now ae deficiency if business is not.to suffer 
of $279,462 for Government taxes] ijity i etetiablal tant the. cere noee| ae maNERe?, 
: covering the two years 1919 and |reason that if it is not assumed by the Oats A Poor Crop. 
Said ‘s eo . : 1920 there would remain _ $1,- see, it_will not be assumed at| © With the exception ef corn, which 
} | 200,000 available for bond interest, ' | wil probably be a bumper crop, :!! é 
or over eight times what was re- field crops are likely to show seri- whined 
ne Na asso. ‘otton quired. Of these taxes $185,000 has RUSHING AHEAD ously decreased production. in On- or 7 
been paid since the beginning of the tario and Quebec this year. . Oats is Essential is secured by appointing a 
_ J tpresent year. After deducting $200,- MONTREAL HOTEL the. most important crop in On- ‘ent Corporate Trustee and Executor « 
Company, Limited _ 000 for the Fraser Memorial Hospi- tario and Quebec-and it is doubtful HIGHEST STANDING, — 
Rs tal at Fredericton and $100,000 for FOR 000 if the production will. be much over 
dividends there remained $976,301 | ‘ ; ’ j two-thirds of last.-year’s crop, In THE ROYAL TRUST 
to ‘be ae nena Ne profit etR® many localities the wind and storms “a 
logs, . The., profit a oas , accoun . " : : and similar adverse.factors have so em 
settee <n Sellinet | Final. Construction. Contracts ditiands shacentes Sak dares eat met 
PROFIT AND LOSS ACCOUNT. Awarded for New Mount | ‘endeavoring to harvest it. 
saeaioe sade dict’ Decemaber, : o* Royal. . The fruit crops and the roots will 
1920 aly Mae be fair but will not pe normal in 


on Ef [de eee 2 ee are ; Livestock has "alwaya-been_e avery} 
he: Counts of yarns” ee important factor in the prosperity of 


a aa a | Deduct srovislon for De- _~ «| Bonds..All.Placed *and=Two-|'the Eastern farmers. Of the total 
: Deduct Disesuat.n sec: Thirds of. Debenture. value of $1,000,000,000 of farm 


urities sold . A 
* livestock in Canada at last year’s 

Ded Stock— ra , 5 
rial ck—Encouraging . count nearly 60 per cent. wes in On- 


sauce ane red _ . 4 ee 
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planks in the U.F.A. political plat- 
form, and Premier. Greenfield, when 
asked about it the other day, said it 
would be put into effect as soon as 
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WINNIPEG , 
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" PROVINCIAL 
|) GOVERNMENT 


BONDS | 


| ToVield Over 


- Public’ Utility 7 
f Bonds 


The great underlying 
strength: of Public Ut- 
ility Securities is the 
‘permanent value of 
these Companies to 

-_ Community © ‘at 

large. 

We have prepared a 
list of Public Utility 
' Bonds~which we re- 
~ commend for invest- 
ment. - 

. Sent on request. 


-BALFOUR, WHITE 
& COMPANY 


' Investment Bankers | 
- 36 Se. James St., Montreal 
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A Realty Syndicate Now Being Formed | 
Offers Real Opportunity for Man 
With $500 to $1,000 to Invest =| 


WHY? 


1—The profit possibilities are éxceptional. 
2—The ‘principal invested is absolutely secured. 


3—The syndicate is headed by substantial busi- 
. ness men. 


4—It is an Ontario proptealion: 
5—The syndicate member becomes an insider. 


6—PROFITS ARE ASSURED WITHIN 
TWELVE MONTHS. 


These are six good reasons why the man with $500 to 
$1,000 available for ii amedinte. investment should secure and 
eeamine full Row and full concerning this syndicate now... Use 

the coupon below and full details will be furnished you. with- 


BECAUSE: 


DATE eeeeeeeeeeev eee 
clo Financial Adv. Co., : ° 
34 King Street West, Torontor 


Sir,—Kindly furnish full particulars concerning syndi- 
cate, its purpose and the profits outlook 5 


Mame ..icdiccsesc.cccsix AdSeOMMs veh deeseeepeageses 


sf 


While New: che Have Bisa 
Issued Many Have Been 
Paid Off. 


43 P.C, SELF SUSTAINING 


Large Proportion of Toronto’s 
Debts is for Enterprises 
That Pay Their 
Way. 


Toronto has been much fn the 
ieee market: during the present year 
land heavy capital expenditures have 
necessitated large borrowings. by the 


city and among investors not fully}. 


cognizant of the purpose of _ these 
borrowings there has been some won- 
der as to what it has-all been about. 
The largest part of Toronto’s new 
debt this year has been incurred in 
connection with the acquisition and 
improvement of the local street rail. 
way system. This debt must be ‘clas- 
|sified as revenue producing. By the/. 
qe incorporating the trans- 
portation commission that will oper- 
ate the lines, the fares charged must 
be sufficient to make the system, en- 
tirely self-supporting. ‘Fares on the 
|| tine will be raised to the point ‘where 
feet be achieved. ~ 
oo Per Cent. Pays Way .; . 
large portion of Toronto’s debt 
was self sustaining before the street 
railway financing was begun. The! A 
figures below show the proportion of 
the city’s debt in revenue producing 
enterprises at December 31st last and 


the figures, which have been prepared! 


| TENDERS 


by Finance Commissioner George H. 


}; Ross, go further and _ distinguish 


between wholly self sustaining and 
petyally self sustaining debt. 


Waterworks System 8 ie 681,235 16.07 
Love}. Improvements, 
yers, 12,172,020 11.72 
‘Hy dro-Diectric 


share.... 
Toronto 
9,577,807 * “ed 
ae TUS a 


While the city has eared new 
debts of importance this year and is 
‘going to issue still further bonds 
shortly, attention should be drawn to 
the heavy payments that have been 
made off existing debt since January 
1. Debentires of the City of Toron- 
to totalling $4,977,968 fall due this 
year, .For the purpose of meeting 
these something over $3,000,000 had 
accumulated in the sinking fund and 
the balance. represents payments on 
instalment bonds. Of the total amount 
$4,800,000 has already been paid and 


the balance has been provided for.| 
In addition to meeting this amount’! 


from “principal the city .this year is’ 
paying ‘interest coupons to the 
amount of $4,588,617, of which $4,- 
200,000 has already been paid. 


FURTHER CUT DEBT 


York County Will Adjust Unsold 
Treasury Bills 


During the present year York 
County will wipe out from its lia-! 
bilities $87,700 of debentures author- 
ized but at present unsold. The de- 
bentures were originally planned for 
highways purposes, but the money is. 
not now required and the item in the | 
county’s statement will be wiped out. ! 

The county at present has out-| 
standing only $43,000 of general de-| ¢ 
bentures and $100,000 of roads de- 


bentures against which there is aiyrs. 8 per cent., 
The total! bury ae Co., Regina; 


sinking fund of $24,000. 
débt of the county at the end ‘of the’ 


}| year, will be under $125,000. 


In ten years the county has spent 
over $2,000,000 on good roads, and it. 
is evidence of its good position that 
the net road debt is only around 
$75,000 after the expenditures of 
such a large | sum, 


British Australian Wool Realization! 7 perce 
Association to distribute certificates | 


for $22,000,000 representing profits. | 
Committee since its appointment 
1916 has appraised 2,486,721,763 
pounds of wool] valued at £160 ,600,- 


780. 


War Loan, (1981 
War Loan 


6.40% 
5.70% 
6.25% 
6.25% 6.25 
PUBLIC UTILITIES 
Bell Telephone ‘T2359 
Cedar Rapidsx : 
IND 
Steel of Canadax 
Dominion. Iron 
Penman’s ‘ 8.05% 
Can, Cottons 6.409, 7.22% 
x. Payable New York. 2. Taxable. 


PETERBORO BONDS 
_ BRING MANY BID 
Thirteen Houses After issue— 
Sold to Dominion Secu-.... 


rities Corp. 


“Thirteen bids were, received . by 


7.10% 
5.68% 


6.70% 
782% 


‘EDMONTON.—A.. iciigal, de-| 


benture issue for local sale is now 
under consideration by the ¢ivic fin- 
ance commissioner. It will not be 
put on the market, in any event, until 
the new year, but the over-the-count- 
er method of selling bonds is likely 
to be tried out then, on probably a 
small scale, with more to follow if 
the experiment ‘proves a success. 
Edmonton is profiting by its own 
and others’ experiences in thus mov- 
ing toward. a domestic bond issue. It 
will avoid any such complications 
with outside markets as it encounter- 


Jied last year in‘connection with’ its 


Portland deal, and that- it will in 
future be disposed to: do business with: 
buyers nearer homie may be taken 
for granted. As to the local placing 
of bonds, the city’ is also learning 
from the province, which has been 


Peterboro for an issue of $300,000 of | Very successful with its domestic is- 
6% per cent. ten. year bonds, indi- | Sues, and from: the city of Saskatoon, 
cating not only a quickening of in-|Which has recently disposed of $100,- 
terest in the bond .market, but re-|900 over the counter in bonds of $500 


Soom Jaw; 


flecting the scarcity of good issues 
now offering themselves. 

The bonds were sold to the Domin- 
ion Securities Corporation, whose bid 
was 99.341. At this price the cost to 
the town of the funds was around 
6.60: per cent, f 

’The tenders received were as fol- 
lows: 
Dominion Securities Corporation . » 99.041 


Honager. 
. C, Matthews and Co, 
United Financial Corp. 
National City Co. 
Dyment, Anderson and “Co. 
E. Ames pat. o> 
‘ Jarvis and 
McLeod, Youn 
Bell, Goulnloc 


a2, 
v ‘elt 4 
and Ky Me 


AND BY-LAWS 


TENDERS WANTED. 


Aug: 27., Township of Pelee. — 
$5,744; 20- “year 6 cent., drain- 
age debentures, illiam Stewart, 
Township Clerk, Pelee Island, Ont. 
(See announcement elsewhere in this 
issue). 

Sept. 3., Township of East Whitby. 
—$8,200, '20- -year 6% per cent... de- 
bentures. Wm. Purves, Clerk, Colum- 
bus, Ont. (See anriGuncement else- 
where in this issue). 

Sept. 2., Lachine, Que-—$255,800, 
6 per cent., 10-year bonds, E, Leduc, 
sete urer. : 

ug, 29., S 


debentures." Be oye 
c.-Treasurer, <>: 
Aug. 30., Chandler, Que.——$40,000, 
6 per cent debentures, maturing in 
series from 1922 to 1941. J. R. Bas- 
tien, Sec.-Treasurer. 


lo insiaapintnsi Dilek ei 
BY-LAWS TO BE VOTED ON. 


———_ 
Aug. 29., Paisley.~—-$24,700 for an 
electrical distribution system. 


BY-LAWS PASSED OR DEFEATED 


Woodstock, Ont.—-$25,000, bonus 
and loan of $15,000 to Warren and 
Son Co, Defeated by the ratepayers 
on August 22. 


SASKATCHEWAN 


The following is a list of Author- 
izations granted by the Local Gov- 
ernment Board from August 6. to 
August 16, 1921. 

Sshool Districts; Green Park 3,- 
500; Flower Dale $1,500; Halbrite 

3,600. 

Rural Telephones; Kirkfield $5,- 
600; Walpole $500, 

Cities: ‘Moons Jaw, $28,300. 


The following is a list of Deben- 
tures reported sold from August 6 


apa Ohi ann dus 


| August 18, 1921. 


School Districts; Kutawa $4,600; 
10 years. 8 per cent., Waterman- 
Waterbury Mfg. Co., Regina; Keeler 
$14,000; 20 yrs. 8 per cent., Water- 
man-Waterbury Mfg. Co., "Regina; 
Kuroki, $12,200; 15 yrs. 8 per cent., 
 Waterman-Waterbury Mfg. Co., Re- 
‘gina; Vickers $4,900; 10 yrs. 8 per 
aoe Waterman- -Waterbury Mfg. 

, Regina; Blighty $5,000; 10 yrs, 
r cent., Waterman- Waterbury 

8 per. Regina; Millford $4,800; 15 
Waterman-Water- 
Ween $3,- 
r cent, A . E. Martin 
ockhaven $5, 500; 10 
per one ‘H. J, Birkett & Co. 
Wooler $1,500; 15 yrs. 
Hague $6, 000; 15 


10 yrs. 8 


8 
Ta avait h,. Chai 
ohn Blig ir; 
‘yrs. 8 per cent., F. A. Peters, Hague. 
Rural Telephones; oe Rose $5,- 
000; 15 yrs. 8 per cent., Fred Miles 
Regina; Gray $13,500; Sey yrs, 8 per 
cent., CG. C. Cross & 
Towns; Saltcoats $7, 000; 15 yrs. 
ent., various-Saltcvats, 


New York Harbor Drydock Co, to 


in‘ file libel against U. S. Mail Steam- 


ship Co.and Shipping Board fo 
$170,000 claimed due for repairs on 
&x-German liner Potomac. 


nr 
BOND MOVEMENTS OF THE. WEEK. 


BONDS— es — Yield ee 


ue 

| asbestos ‘ 1942 
Bell Telephone .... 5 1925 
Can. Cottons 5 1040 
Cedar Rapids 5 1983 
Dom. Canners 6 1940 
Dom. Cottons 

pee. val spi (a) .. 
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1927 
BY 1933 5.75 0 00 


RBSESE 


PP SHASSRPay 
RagReeE 


98 5 
oO) 


e 1021 Latest Price ee end Aug. 223 
Low Ask Bid Hi 5 Low Sales 
13 73 530 


# 1 


1,100 
1,000 
5,000 

250 
1,000 


and $1,000 denominations. 

No decision has yet been reached 
on an Edmonton issue, either as to 
date or amount, but the idea is find- 
ing favor in civic circles and is quite 
likely to be given a trial. 


EASTERN SECURITIES 
BUYS PART OF ISSUE 


St. Andrews, N.B., Bonds are 
Divided Four Ways. 


Three channels provided for an 
outlet for the $100,000 issue of bonds 
of the town of St. Andrew’s, New 
Brunswick, which was sold recently. 

Of the total, $15,000 was taken by 
a special fund for the poor, operated 
by the town, $20,000 was purchased 
by one of the banks, $45,000 by the 
Eastern Securities Company, and the 
balance—$20,000—was sold over the 
counter, to the people of the towns. 

The bonds bore interest at the rate 
of 6 per cent., and mature in fifteen 
years, ~ 


BLACK LAKE PASSES 
INCOME BOND INTEREST 


Unfavorable Trend of Business 
jAaeets Asbestos In- 
duatry. 


oer 


The latest development in connec- 
tion with the Black Lake Asbestos 
& Chrome Co., Ltd, which company 
was much before the public during 
the struggle for. control which ended 
last spring when J. A. Jacobs of 
Montreal secured a majority inter- 
est, comes in the form of an « an- 
nouncement to the effect that the in- 
terest at 3 per cent. due September 
1, on the income bonds. has. been 
passed, This action was rendered ne- 
cessary, according to the statement 
as “the earnings, owing to the un- 
settled business conditions, did not 
warrant the payment.” 

This company. has a varied career, 
but the- change in control which 
materialized last spring was regard- 
ed in some circles as the begining of 
a period of better times. Mr. Jacobs 
in a statement declared at the time 
his belief that “‘the returns under my 
management would be very much 
augmented. I feel sure that your 
property can be made to earn. a 
great deal more money than in the 
past. ” 

The asbestos industry was boom- 
ed during the war, but recently there 
has been a decline in activity. 


SASKATCHEWAN ROADS 


Province to Spend $1,800,000 During 
Present Year 


The Department of Highways of 
Saskatchewan have arranged ‘a pro- 
gramme of highway construction un- 
der The Canada Highways Act, on 
which they will receive. federal aid 
of 918 miles, at an estimated cost 
of $995,000, the average cost per 
mile of this work being $1,088 per 
mile. The total estimated cost of; 
this year’s work runs to $1,810, 000] 
while the average annual expendi- 
ture for the years 1906 to 1920 is 
$1,142,965.06; 

The rural municipalities, through 
which the federally-aided highways} 


. run, are not being called upon to sub- 


scribe to any portion of the cost of 
construction; the Provincial .Govern- 
ment is carrying 60 per cent, and the 
Federal Government 40 per cent. of 
the cost of these roads; but the rural 
municipalities are being asked to 
take-over the maintenance of the 
roads, and institute a systematic poli- 
ley for the annual maintenance of 
iall such highways. 


According to information obtained 
jin financia] circles, in new York, it 
jis said that the demand for automo- 
| biles is again on the decline, especial- 
higher-priced 


cars, 


3 | Province of ae 
ONTARIO | 
6% Bonds 
Due May 2nd, 1936 


Price 99 and Interest | 


Yielding over 
6.10% 


Bono Department 


Qanapa' TRUsT Ca. 


I@ KING ST. EAST, TORONTO, 


Me worned PS.2P “securitiés * 7 

financ and usgeeres, ‘Canadian } 

organizations: 
Canadian Pacific 
Steel Co. of Canada 
Dominion Canners 
British Empire Steel 
Pressed Metals 
Tuckett’s Tobacco 
Canada Bread: ©: 


Writé for further particulars ? 


| STOBIE FoRLONGS Co. 


Members Toronto Stock Exchange. 
10-12 King Street East 


TORON 
HAMILTON - BRANTFORD 


W. ROSS ALGER & CO. 


Investment Bankers 


_ We Specialize in Western Bond Iseues 
EDMONTON and CALGARY, ALBERTA 


Dividend No. 88 


HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 


(No Personal Liability) _. 
A dividend of 1 per cent. upon the 
id-up capital stock of the C a4 
as been declared payable on the 9 
day of September, 1921, on which 
date cheques will be mailed to share- 
earn oat ct oe — at the close of b 


6th day.of. August, 1921. 
Dated e 18th = of tous Aa 1921, 


Treasurer, 


DEBENTURES 


Tenders are invited by the Vil- 
lage of Kemptville, for the pur- 
chase of $25,000 six per cent. 
debentures, repayable in thirty © 
equal annual. instalments. 


8. H. GUEST, 
Clerk. 


Western Financial Firm wishes 
to. co-operate with Eastern 
Bond Firms desiririg to avail- 
themselves of the Advertiser’s 
connections and facilities in the 
West for the.purchase of .Muni- 
cipal, School, Telephone and 
Drainage Debenture Issues, or 
similar investments. Box 109. 
The Financial Post. 


By 


i Money 
~ Never Rests 
If Invested 


Day and night, year in 
and year out, your money 
will work for you, but 
whether: it returns ae - 
per cent or from 

cent. to 10 per cent, 
pends upon yourself. 


Well seasoned Canadian 
Munictpal, Railway and 
Industrial bonds are to- 
day returning from 6 per 
cent. to 10 per cent. per 
annum. If our. money 
is not bringing you as 
much as this, ask for our 
list of offerings. 


oe 


AN our bonds have stood 
the test of time, and as 
they have an bi aan 
market,, can readily 
sold if” hooneuabet: 


We sell. on the monthly 
payment plan when de- 
sired, 


Truax, Higgins co 
Investment Bankers 


17 St. John Bt. ce soi? 
~ Montreal 


you to select bonds ail 
ferred stocks ‘of * 


et conditions are ladl 
to you. : 

Write us for + 
this service. 


er an — 
Established f 


56 King st East 


The Fort Norman ( Dil 
-- Limited, have com or 
drilling on their pre 
lease at Fort Nor 
which adjoins ~ 


this field, map, they wi 
be mailed upon reques 


ancial. Corporat 


CP. Re Bldg. 


jy in the case of the 
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Be Det 6:00 100 00 
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c CK, FRIDAY, AUG. 26TH, 1921. 
I WIN; TAILS, YOU LOSE. 

ide of certain workers at the present time 

redicament in which was ;‘aced an expon- 

at American game of poker. His wife, 

| Of gambling, insisted on taking all his 

husband, of course, had to foot his own 


th a basis, poker comes high. So, on the basis 
-unthinking labor men demand, does the 
ny goods into which labor enters as a 
‘Tn’ the days of brisk business was em- 
lea that the workers were vitally interested 
+—that they should participate—that at 
part .of the profits were theirs. 
erves was denied. Reserves were mere- 
‘set aside certain sums which later on 
ed among the owners. ~Now that business 
mj; that a falling in the value of raw ma- 
i an actual loss, which in many cases: 
_a@n unprofitable year, there is heard less 
ion in the business. This class of work- 
to take the winnings. He now wants the 
invested capital to accept the losses. 
ips not surprising that this should be the 
‘workers as a whole have not been ‘made 
_ The fault for their failure to understand 
+ in part on the employers themselves— 
ertain papers which, with. circulation in 
mbered that the people dearly love to 
ed of the down-trodden workers. 
-of course see the true situation— 
tions of employers——but these labor 
too far in front of their following, or 
‘any following. Perhaps the world 


Need of 


hg 


rs. who wanted. a lion's. 


ape manted-a 5 


SIBLE PUBLIC ACCOUNTS NEEDED 
| Treasurers in a number of Canadian 
ll shortly be getting to work on their annual 
“Public Accounts,” the revenue and ex- 
€ the provinces. While there: is still time, 
should be given to improved methods of 
© accounts with a view to making them jn- 
average citizen. 
ish Columbia has perhaps the most efficient’ 
presenting its public accounts. Ontario, with 
enditure of-any of the provinces— runn#z 
00,000 a year, including capital and cur- 
es—-has probably the most archaic 
mt method. In fact, if a delfberate attempt 
‘present the accounts of the province in 
would bewilder anyone attempting to analyze 
otful if anything more likely te succeed 
ent Blue Book could be produced. 
British Columbia’s and Ontario’s statements 
the other provinces range in greater or 
rees of confusion, 
-Columbia’s public acounts for the year end- 
iS motto prefixed: “The form of the ac- 
id bring to light extravagance and ineffici- 
lable criticism to be usefully applied.” But 


the Ontario Blue Book, expenditures on in- 
are scattered through a dozen different 


it is impossible to determine actual ex- 
-om any one branch of work, much less check 
inefficiency and waste. Why, for instance, 


on. highways be found under such 


adings as civil government, department of 
ys, improvement of highways, provinoial 
colonization reads? Every dollar spent.on 
nd be charged to highways account, as cur- 
‘expenditure, and in every other department 
unting and auditing should be adopted that 

' anyone—tax-payer, -legislator, investor, 
—to learn in a moment of analysis, rather 


of searching, what any branch of govern- 
is costing. : 


have business-like public accounts. No gov- 


a LALT | 


it has given honest, sane administration need| 


ing an intelligent accounting of its stewardship 
who pay the bills and loan the money. 


(MAKE THE BUYER BEWARE 
rases like “the return of principal and the 
interest guaranteed,” are being used by 


bthe many speculative offerings now being 
' the so-called “One Call Houses.”’ | It ig sur- 
attention which many people give to such 
it they do, puts a responsibility on all men 


xe to bring home the fact that a guarantee— 


really given—is no better than the guarantor. 
‘rantees were given in the old real estate 
‘Of how little value were those guarantees? 


e forget. Those who have lost from welshing 
wager their money with similar book- 
tt year. 

&# loss to the community and to the country, 


is placed in hair-brained, perhaps dishonest, 
Readers of The FINANCIAL POST are, 


of influence in their community. They 


warn less well informed people of the 
so-called investments now being offered. 


. | responsibility. 


-' smelter alone (based on conservative estimates) at our 


"|day WOULD AGGREGATE A.NET PROFIT..... of 


approximately 50 per cent. per annum on the present 


those who received this, and a thorough re-organization | gutturally like a Saxon, in fluent but 


would seem the least by way of amends, that the invest-| excitable than the Premier of Ontario 


to commercial travellers, loss to the houses they repre- 
sent, and annoyance to the merchants of the country, 


the summer months. 


holiday falls on that particular day. 
¥ Will in the long run be good for all,|}# *t@in-out for hours. The tendency then is, if the 
For the present the{ ‘traveller knows the merchants well, to call them on the 
share of phone and try to discuss purchases in spite of the holi- 
all|@ay- The merchant either has to seém discourteous 
7.| 0 @ man who, probably on many occasions has proved a 
true friend; or lose his holiday. 


time and money—there is growing up a ‘feeling tha 


Aer 
J 


Sir’ Lomer 
“aye By. THE MAKE-UP MAN 
yrighted by the MacLean Pub- 


illan Company of ‘Canada, and 
in part, without special 


ail 


Gouin 


-~ 


re 


wt 


their interests and the country’s , | 
worth-while things, Every: man of influence should 

use his influence to this end. en 
|DID DIRECTORS READ THEIR OWN PROSPECTUS? 
The investor may well be excused if he wonders-at 


]}  “Ottawa-in Masquerade” is co 
lishing Company and the Mac 
it: may not be reprinted, wholly or 


permission. 


ee EE _— 


ouhanteee an m= 


eee 


man of a position as a director of an enterprise that of- Pee Be er alge alin ys 
fon tncrns tothe publ sarin with on Sta of lr of ts kind ever held in tatty 
made to a couple of remarkable documents issued in the Calhiics ask eas) caer whee ie: 
name of the Eastern Townships Smelting & Refining plauded: the aaias Se sat: Dieter 
Company. In the first place, it would be difficult to after orate, dupime the niines of 
discover prospectuses or letters that contain such extreme national idioms. They cracked jokes 


examples of ignorance in spelling and punctuation, and i 
condensed incoherency in matter, as these. But apart Sn ea Gl hake rene inks 
from this more or less superficial, though important) ||, nbils with'itassse of orangeade 
element, both documents deserve the strongest condemn- and " Apoliindia* toad Siig —<Queber: 
ation for the reckless guarantees that are offered to in- Obterio; ana United Cittada.” Chew 
vestors, This mining proposition has not .the usual waived sn pkine dnd cheéféd oud sang 
coating of salve; the common, smooth innuendoes as to} |... ahd nonin *8r he's a jolly good 
earnings, profits and dividends. It comes straight out ee anna oe ver ae ye 
with definite promises. . : : oe 

The prospectus declares that “The profits from a on seca > eaa ie a ae 
tionalist preacher and pretended to 
unwrap a de luxecigar. Orangemen 
sat at the same table with Catholics. 
Macs hobnobbed with’’eaus. They 
autographed one another’s “menus. 
The books of songs were bilingual— 
French and English. “God Save the 


river. 
“What do you think of Gouin?” I 


asked him, ; 
A cynical smile flickered over the 


Nationalist’s face. For a moment 


he did not answer. 

“Pardonnez mei,” I mumbled. 
am ‘Anglo.’ ” 

“Oh!” he said, sharply, iaughing. 
“Have you seen the Montcalm suite 
in the old Chateau here? Do so. 
The C.P.R. discovered an old bed and 
some creaky chairs said to have been 
used by the great general. “They 
placed them in a suite of rooms which 
they rent to curiosity-hunting Ameri- 
cans who sentimentalize over history 
at twenty-five dollars a day. ‘Such 
is Quebec when she is commercialized 
into a highway for tourists.” 

“But what has that to do with Sir 
Lomer Gouin?” 

“Directly—nothing. Sir Lomer is 
not even a director of the C.P.R. or 
of the Bank of Montreal, though one 
néver knows what he may do with his 
money and his talents when he gets 
tired of manipulating elections.” 

“Oh, you mean that Gouin does not 
reflect the idealism of Quebec; its 
love of the land that bore our fathers, 
its poetic isolation among the prov- 
inces—?” 

He blew a shaft of cigarette smoke. 

“Sir Lomer,” he said, “is chairman 
of the board of directors of the 
Province of Quebec. His chief duty 
is to go about inspecting and improv- 
ing properties and to sit at directors’. 
meetings declaring provincial divid- 
ends instead of deficits.” 


The Pope and Quebee 

I remarked that since Quebec is so 
prosperous and s0 large and populous 
with so many cradles, the Premier 
neéd not perhaps vex himself deeply 
about ideals such as the French lang- 
uage in schools outside the .province. 

“What!” was the reply, as a glass 
banged upon the table. “Would 
you cage us in here Ifke Indians on a 
natural as the tide of the St. Law-|reservation? Has the French-Can- 
rerice, which in.the form of the Great | agian nation ne rights outside Que- 
Lakes and Niagarap does its best to | pec?” : 
get ite arms-arounpethe neck of On-| “What would you do?” I -asked 
tario before it cuts through the heart nim. ‘What could you do?” ». 
of Quebec. To the pure imagination “Secede!” he exclaimed. “Become 
it was somewhat as though a@ proces-|the Sinn Fein of Canada.” 
t Sion of St. Jean Baptiste had suddenly “What about he Pope of Rome?” 
something should be done to standardize the summer | ¢re@™med it was an Orange walk. “Has as much to do with Quebec,” 
half holiday. -If all places decided on the same Kalf| This unusual ‘Entente’ was held be-'he laughed icily, “as the President of 


holiday there would be no confusion. If all places de. |*Ween the rancors: of the bilingual France, If. the Pope should issue 
cided on Friday afternoon, say some, the travellers| Tispute of 1916 and the Quebec re-/ instructions to the bishops of Quebec, 
would be able to get home earlier and would not have| Volt against conscription in 1917. | asking the clergy to educate the 
their week unnecessarily broken up. Those present who doubted the sin-| people of Quebec on their duty to go 

There may be reasons against Friday. ~ There is|°*Tity of passionate speakers, anchor-|to war or to vote for either of the 


much to be said, however, for a generally accepted day.|°¢ 4 timidly steadfast hope to the ol line parties, the people would 


It would seem a matter which the United Boards . of | Dfactical, broad-angled Premier of openly disregard them, We would 
Trade might well consider. Quebec, who, as he sat between Mr.'as much resent the interference of 
Bourassa and the Premier of Ontario,; Rome in our affairs as the American 
would have inclined his ear to On-|Colonies did the tyranny of George 
tario. the Third.” 


Gouin’s Influence Here was the superb inconsistency 


@ pronounced scarcity in boots and shoes this Fall, was| Nothing is more certain than that of the French mind wedded to a single 
strange reading: © It carried with it, by inference, aj four French-Canadian: leaders, had | magnificent idea. This nationalist 
warning to retailers and the public to “stock up”; that the they been given or had they asked for admitting the possibility of secession, 
supply would not satisfy the demand; tha accordingly, the opportunity and had acted to-; made sure that it would not be to the 
present prices would advance. Some daily papers prompt- gether, could have put a different: United States, which puts the French 
ly started interviews: Scarcity? None in sight; lots of | face on Quebec’s relation to the war. language oftea par with Choctaw. 
boots and shoes to go around; and cheaper prices next| "our men nameable in that capacity | When I suggested gs a recipe for na- 
Spring. The public naturally believed the latter story,|@™¢: Sir Lomer Gouin, Sir Wilfrid | tional unity, that French and English 
and evidence seems to justify this belief. Laurier, Ernest Lapointe and Cardin-;be learned by both English and 
The boot and shoe official showed -atrocious judg-|2! Begin. Of these, Gouin was at'French all over Canada, he flouted 
ment. He is still living in a war’s paradise, Then, 2| hat time the most able. For ten; the idea of French-Canadians learn- 
little extra demand drove. prices up, and the public paid| years he had been uninterruptedly ing more English than they needed in 
without a whimper. Now, a normal demand springing | Premier of Quebec with a moral business, and of English-Canadians 
up will not raise prices. Why should it? Indeed, if} Zuarantee that he could occupy the |learning French at all... He fervently 
prices go up, buying stops. Why should it not? premiership by an overwhelming ma-' held to the Celtic notion of making a 
Some fifteen months or so ago, the boot and shoe | jority until he should be gathered to| preserve of the French-Canadian 


manufacturers tried to show how prices “should not’’| his fathers, race, language, literature and cust- 


come down. But they did come down, and the manu-| Again and again rumor slated Sir | oms, whatever may become of the 
facturers’ foolish publicity angered the retailer and the | Lomer Gouin for Ottawa. He wisely | religion ; yet he objected to penning 
buying public. And quite naturally, and rightly. declined. He had a peasant’s attach- ; the race into a reservation like the In- 

We are living in changed times. Anyone who talks| ment to ‘le pays’ and its white villag-|dians. He observed that in 1911 the 


of an assured “scarcity” as an incentive to buy, is throw-|¢ In Quebec he was the Chief of Nationalists bucked recipricity with 


ing out a bait that has lost its rélish. The buyer will| Ministers, the little elected father of ithe United States. 
not “bite.” The whole scheme is an antiquated type of | his country. In Ottawa he would have, “I think we should become an inde- 


salesmanship. Its only effect is to hurt the cause it} been perhaps a gtand Minister of | pendent republic,” he said as he plep- 
attempts to bolster up. Public Works, building docks-in Hali-'ped a fresh cigarette. “We have the 


fax, customs houses in British Colum-' main part of the St. Lawrence. No, 
bia, post-offices on the prairies, arm- you will not find Gouin say a0, Gouin 
EDITORIAL NOTES ten in Ontario and court-héuses in|isa Tory prefect. He plays polities, 


: Quebec. Yes, there would surely be ; not nationalism.”’ 
When it comes to putting out their savings, it | armories in Ontario. I observed that the band was about 
appears that what many want is not an investment, but I.met Sir Lomer but once in his of- | to play, 


a miracle! fice in thé Parliament Buildings. | “Ha!” he exclaimed, stretching his 


There was no particular reason for' legs witha yawn. “And the concert 


APTER a consultation by four eminent specialists| seeing him, except the pleasure of en- will conelude with that amiable farce 
and a quack, a patient would be considered extremely | countering a descendant of the people '‘O Canada,’ followed by ‘God Sav 
foolish to take the remedy of the latter, merely because} who so gallantly fought under Mont- the Kng.’ ” 
urged to do so by the manufacturers thereof, when the| calm so that posterity could enjoy a What Sir Lomer Is Not. 


specialists had unanimously recommended an entirely dif-| city in part exclusively English and| This Nationalist interview is given 


ferent treatment. And yet that is in effect what is;for the most part idiomatically | at some length because it illustrates 
being urged upon Premier Drury with regard to the find-| French. -A few evenings previous! much of what Sir Lomer Gouin is not, 
ings of the Sutherland investigation of the Hydro Radial |I had talked on the Terrace to a glow- land if he were, would not openly say 
project. ing Nationalist, a young expert in'so, because he stands for a majority 
: cynical idealism, who spoke very|the watchword of which ig “Stop, 

The Toronto Globe’s idea of sounding public) curtly about the premier. We sipped | Look, Listen.” I went at onee “ 
opinion on the Hydro radia] proposition is to send out a/ good ratable Scotch whisky and to-|see the Premier. He was closeted 
correspondent who will only talk with those in favor of| gether gazed out at the. blue-hazed with confiding—perhaps confederate 
the scheme. The editor could get a much more practical| domes of the noble hills that mark | —priests, and with simple habitant 
grasp of the situation by leaving his secluded editorial|the valley of St. Lawrence. _ The | folk who stood not in awe but in af- 


‘chair for a few minutes and discussing the matter with| roofs of Old Lower Town were sizzl-| fection of the premier. He mi 


jsome of the bigger business men and financiers in To-|ing in the heat. Drowsy lumber-|have been himself a father eaiiteanbe 
ronto. laden bateaux and ocean liners crept} Talking to him I found Gouin pe 


“Ty 


proposed plant, a smelter of 9. capacity of 400 tons a 
over $525,000 per annum, which in terms of dividends, is 


allotment of stock authorized to be sold. This does not 
take into consideration the VAST PROFITS the Campany 
WILL MAKE from the sale of the by-products ...... a, Kine” eae 

Not content with such absolutely unwarranted statements, | Xing” was sung in bot eee 
a letter is sent out from the head office of the company O Canada” was done in ea 
in Montreal, offering fifty per cent. of the par value of Methodist orators vied with Frenc 
the stock in the form of a bonus of O.N.R. bonds, on the | SPe@kers. Col, George Denison sat 
gamble that: there will be dividends of fifty per cent.|"¢*t Gen. Lessard. - They fratern- 
paid in the next five years, and in addition it is guaran-| '%¢4 %8 Soldiers: The Methodist lo- 
teed that in that.same period “Your stock will be worth} °#/-Preacher Premier of Ontario sat 
TEN-FOLD ITS ORIGINAL VALUE.” with the Roman Catholic Premier of 

THE FINANCIAL POST would be loath to believe |@¥ebec. Sentiment ran high. 

that any one of the five directors whose names appear on} But no French-Canadian was so 
the prospectus ever read or authorized such stuff as ap-| emotional as N. W. Rowell, who 
pears in the prospectus with which their names are so|Slorified the heroes of Courcellette, 
closely associated. And if they did not, the obvious|2nd no Anglo-Canadian was quite so 
question arises as to what their views are concerning the | Stolid, serious and impressive with 
responsibility of directors in allowing carte blanche to] homely common sense as Sir Lomer 
an apparently irresponsible promoter. Tse recalling of | Gouin, the Premier of Quebec. This 
the prospectus, with an explanation and an apology to| man spoke slowly, massively, almost 


of the proposition—which may have some real merit,—j| accented English. He was far less 


on the same subject: “The Race 
Unity of Canada. Prefigured in the 
Bonne Entente.’”’ 

Three hundred public-spirited men, 
of whom eighty came from Quebec, 
were as one family.on this occasion. 

At one in the morning the concom- 
ity broke up. Nota drop of ‘vin’ or 
f liqueur in any form had been served. 
The enthusiasm was, therefore, as 


ing public has a right to expect from these directors. 


THE WEEKLY HALF HOLIDAY 
For some years now inconvenience has been caused 


through the hit-and-miss weekly half holiday practice of 


Travellers drop off a train only to find that the hal 
Perhaps there is not 


\ 
; 


Because of these inconveniences—this waste 


. BAIT THAT IS STALE 
The reported prophecy from an official of the Mari- 
time Province branch of Canadian shoe manufacturers, of 


carers. 


ij 


and smoked about the docks. Beyond 
the grey scarped citadel the bells of 
parish after parish clanged a divine 
discord into the calm of the great. 


. the old villages, ‘the 


ght 


{ gs against 
| sion of ideals, He was 
‘practical, with no inclination’ to 
‘euss freely the native peculiarities- 
‘either race. He understood Oxtaris 


'—a$ @ politician only; Englarid as af ~ 
of governm ent, oe 


'democracy and a form 


iHe had no delightful 


land made no attempt to pose or even |~ 


‘to be interesting. 3 
| I felt that Sir Lomer was asking 
himself—what did the stranger want? 
He would have been infinitely more; — 
at ease discussing with a bishop how} .- . 
to prevent a strike in a cotton mill; 

or with a political outposter what to] | 

do to keep some seat for the admin-} 
jist*ation. If I had made to him such} 

‘a statement as once I made with such : 
voleanic results to Bowfassa, thaty  #m 
nine-tenths of the population in aj 
village like Nicolet could speak no}_ 
‘Anglais,’ he would have been eld=/ 
quent. Had I observed that 70 per 
‘cent.of the operatives in a great? 
Quebec industry cannot’ read’ end} ~ ~ 
write French, that Ontario has a.pol- 

icy of good roads comparable to}- 

that of Quebec, that Orangemen do 


> 


jnot dominate Toronto, that the On-| 


tario farmer is a better producer) 
than the habitant, or that Protestant 
clerics do not interfere in politics, he 
would have bristled with information 
to set me profoundly right. .But-h Bs 
created no atmosphere of- free dis-| ~~ 
cussion with a stranger. He was 
coldly aloof, yet earnestly endeavor- 
ing to say something worth while. . ~ 

What I really wanted to tell Gouin 
was that he was personally very much |" 
like the late- great Tory, Sir ie SS 
Whitney But he did not warm aS i ae 
to personal comment. ‘The bilingual IRISH 
question was too complicated. Thej = = = 
atmosphere of the ‘Bonne Entente’] © ~ a 
was lacking. Gouin and myself were 
in different envelopes, 

He Has No Gallic Sparkle 

From what I have said of him I am : 
sure most of the fault was my own. I) = 
did not understand him. He was tooj 
much the premier; the master-execut-| J 
ive. The Nationalist was ai 
right; Gouin suggestéd the: dividend 
and the census. He was the chic 
executive of a province larger: 
almost any country in Europe but 
Russia, and with a population ab 
half that of Roywmania, of. wh 
about one-sixth are the Anglo-Saxon) 
minority. He seemed to knew Q 
bec from Montreal to the edge of} | 
Labrador almost by telegraph poles. 
You recall that the French in Canada} 
intimate penetration into the affairs 
of the people, some time before the! 
Germans did it,. The,premier of 
Quebec was a handbook encyclopaed- 
ia of Quebec. - He knew-the precise 
location by the roads of almost any ° 
white village, pulp-mill, water-power, 
mine, timber limit; knew as much as 
aman can about the number of horses 
and cattle and cradles to a township; 
could talk with enthusiasm about 
pioneer arts of the i ne} a 
tugs, the baskets; the furniture, the} 
hand-made churns, the open air bake-? § 
ovens. He could give the address} @) 
and the full name of many and ry} 
a priest. ¢ TL ee 

But beyond this there is a Quebee} gi] # 
which Sir Lomer Gouin did not know} af” 
because he himself with his bourgeois} 
excellences and his great good citizqn-| * 
ship ‘has not the Gallic sparkle in his 
mentality. He never deeply knew 
the soul of Quebec. . He was 100 
much concerned with its practiea’ snd 
usefy! ponties to be conscious of its |i. 
passions. From the shrvg of his 
snoulder, and a certain twinkle :n his 
eye when he mentioned diplomacy 
with clerics one surmised that among 
the clergy he was the master among} 
politicians who must walk warily. 
But he was too stout, too thrifty, too 


much of a high type of budgeteer to}i- 
be spiritually informed of the erade 
but basically beautiful passions that} G 


undercurrent all peasant communi- 
ties. There was no poetry in Gouin. 


No fire. Little imagination, 
“Those Nationalists?” he repeated. 


shrewdly, slowly. “Yes, I ‘know 


their talk Oh, they are. not soj- 
dangerous, but a troublesome minor 


ity. I think—I know Quebec better: : : 
than they do. You have, I daresay} 


Nationalists in Ontario?’ 


What he perhaps expected was a/ 
statement about Orangemen, who of’ 
course are nearly all Imperisiists. ‘Yet! - 
these very Orangemen represent an 


Intense phase of Canadian tite; the 


backwoods era, the simple industries, 


quaint settle- 
ments of the U. E. Loyalists as pictur- 
esque on the upper as the dormer 


windowed villages of the Prench are} 
on the lower St. Lawrence, To these!” 


men the Empire was as visual as to 
the intense Quebecker it is nebulous. 
And as the politician in Ontario has 
to regard carefully the Orange vote, 
60 the Premier of Quebec had to be 
wary of the franchises of his emotion- 
al friends, the Nationalists. He was 
somewhat afraid of the minority as 
all masters of majorities are. Clearly 


—it was Gouin’s main business to 
continue being elected. Had he cone 
out on behalf ,of enlistments, to edu- 

Continued on page seve: «. ; 
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l reesei st as to” anas 
¢ will ever produce the money 
t is being put into it. It is now 


|| Proposed: to — a third and hold- 


es sdicat Galenila pful ta 
—o a o ae helpful to the 


-yestor to take advant SOE usua’ 
favorable market for the or ile: a0t wae nsually 
and, moreover, fords rotec 
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requests from Feapect- ' 


questions 
remind ne epend: 
to. cover 


yi ay 


it was placed on the 


“year: We have inquir- sible to manufacture paper at a fair 


{to be finally proven but large inter-| cost of the article 


English homer The £200,000 rais- 
ed by the sale of this stock will Be 
used for further development work 
and the mine is\now being de-watcr- 
ed preparatory to this. 

British Matachewan is in a new] 
; field only opened up recently, where 
development work has onty been done 
on one property. The field has yet 


lests have acquired claims and are ex- 


it. oad Spay the Wiiiainy to put 
in its own mills for the manufacture 
ot pepe Te used in the making 
‘If, however, the price of 
; drone: very much’ more it 
ag vour oe het Bi probable that the Company will 
ed some stock of this consider it advisable to postpone any 

Pe the | Construction until ‘it would be pos- 


101 those in connection with Hol- profit. In the meantime we under- 


ines,.as this Compa 
‘controlled by abe, bad and dividends will be paid. 


Sinan ter 

s, owing to the fact that 
of groutidwood ‘pulp, run: 
| $22; to $25, a ton, 

the aétaal ‘cost’ of ‘produc: 
hé plan ‘now in‘mind is to 
‘is Called’ a 


ss mi seh cole pes 


there ‘will be! 


ae 


, oa eh 4 \mill is not carried out. 
jiant of this kind until such time as 
TWO GOOD BONDS. 
oy _ 8. D.—Toronto. Will you 
state your opinion 


is stand the stock wil remain as it is 
If it is 
oe * finally concluded not to construct a 

sifu ama weertge SOTA tha “pithabla. ep. wocld: be to 
dispose ofthe timber limits which 
the Company owns ‘and give the pro-; With few exceptions. 
isito the shareholders. If these 

in| ®te ‘sold under favorable conditions 
it seems reasonable to believe that 


ploring them thoroughly. Govern- 
ment geologists | are of the opinion 
that the possibilities of the field are 
such as’,to make for optimism, , But 
there are great, difficulties to be fac- 
ed by those who, operate in tie field. 
It is twenty-five miles or so to the 
nearest railway lines and fuc) is lack- 
irig owing, to the forest fires that huve 
burnt out. the area, necessitating the 
development of electrical energy at 
great cost. The present workers in 
the field are pioneers. 

Neither proposition is of the type 
that should be offered to the smaller 
investors, who cannot afford to tue 
a certain risk with their funds. The 
shares of the companies are only 
suitable for investors who are in a 
position to gamble with their funds. 
| ‘These mines may prove to be as 
| great as the Hollinger, and again 
{ee may never pay back a cent to 
the investor. They are speculations. 
ALBERTA GREAT WATERWAYS 
_~ Hamilton, McD. —Kindly favor me 
with your opinion on Alberta Great 
Waterways 5 per cent. bonds; uncon- 

itionally guaranteed by rh Province 
of Alberta, both principal And inter- 
est. Would you consider same a 
a, safe investment and a good 

uy at $78.45. 

A purchase at $78.45 per $100 par 
value would represent a.return of 
6.65 per cent., guaranteed as these 
bonds are, by the Province of Alberta, 
we consider them a safe and good in- 
vestment, with more than the average 
yield provided by Provincial bonds or 
those guaranteed by the Provinces, 


= 


.MARCONI INI. WIRELESS. 


Lambeth, Ont. —Please advise of 
the market value of seven shares of 


md $1.15 with $1.80 asked at 
heise Se i 


ago 


ahaa wan: gue: Cuber tak SESE st 


share. Last year the stock was bid}: 


about $3.50 to $3.75 but since then, 


please | of course, the shares have been re- 
of Canada Atlan- 


_| tic Railway, 4 per cent. bonds, 19565, 
gasranteea by the G.T.R., which I 
-} understand is now guaranteed by the | ¥° 


duced from $5.00 to $2.50 par value. 
Even so, the present’ price, which 
uld represent about $2.30 per share 


- Dominion of Canada and also Ottawa|at the old par, is a considerable re- 
Gas Co., Ltd., 20 year 6 per cent.| duction from that of last year. 


Either of the bonds you. mention 


would be a good investment. At pres-|.. 
cent. ly 
the interett: is! -ommon bought at $45, a share and 
New York funds the pre-}Spanish River bought at $84. 
igher,. The 
considered| dispose of your Abitibi 
the more atisective of the two is-}would suggest your holding on for 
sues as it has thirty-four years yetja year or so as we believe that after 
to run as again eighteen years for/the Company wipes out its debts to 


‘ent they yield. 
in each so 
payable 
sent yield is somewhat 
railway bond might be 


bout 6.70 per, 


, ced securi 
taking advantage of 
9 in 


elds 1 


the utility bond. 


The Canada and Atlantic Railway 

™ jis not guaranteed by the Dominion 

of Canada. So long as the Grand 

@-| Trunk Railway remains under Gov- 

ernment ownership the bonds have 

what is virtually a Dominion. guar- 

antee but it is not absolutely and 

definitely assured the Grand Trunk 

will always remain the property of 
the Dominion of Canada. 


toTK% . 


. TWO GOLD MINES. 
British Investor—Can you give me 
pe opinion of the Davidson . and 
Saskatchewan gold» Mines 
anes. in which are being soid “ather 
y in England at the pre- 
sent time. 

Both the Davidson and British Ma- 
tachewan mines are being. promoted 
by F. C. Sutherland and Co. of To- 
ronto and interests connecte with 
them. 

The Davidson mine is now entering 
the third-stage of its financing. Here 
was initially a $2,000,000 company 
and the capitalization was increased 
to $5,000,000 at a later date when 
the holdings of the company were also 
increased. A good deal of money wis 
spent on development work and while 

a 


- SCHOOLS! COLLEGES! Y.M.C.A’S! 


Dea. 


INDIVIDUAL STEEL LOCKERS. 


Are made especially for the use of these institutions. 
Because of the epace t gave, and the necessary 
safety they provide for the personal pemoritgs of 
th d these oes ® Dénnisteel Lockers 


ul 
We specialize in locket kellding. 
“All Dennisteel Products Are Fireproof.” 


WE ALSO MAKE 

Steel Cabinets, Steel Shelving, Steel Bins, 
Chairs and Stools, pie. Lavatory Compartments. 
Bank Cages, Railings, et 

Ornamental Iron and Neoken. 

Commercial Worework of all kinds, 

General Builders’ Ironwork. 


Boca Solid Steel Sash, 


INNIS WIRE & IRON WORKS co., LIMITED 
‘ LONDON, CANADA 


Montreal, 


| 


ABITIBI AND SPANISH. 


Ardath, Sask.—Will you kind- 
selling Abitibi 


H., 
advise me ‘as to 


If it is not necessary for you to 
stock we 


the contractors that it will show a 
much improved condition. No one 
knows how long the present lower 
prices of newsprint will continue nor 
how far they will go but Abitibi is 
on of the lowest priced mills in this 
country and with the doubling of its 
output it seems reasonable to ex- 
pect that it will make a good show- 
ing once-its liabilities for extensions 
are met, It is quite possible that the 
price of the stock will drop some- 
what when the reduced rates for 
newsprint are announced about ‘the 
first of September, but this should 
not disappoint you. 

With regard to Spanish River com- 
mon we would suggest that you ex- 
change this for the preferred stock. 
The latter seems to us by far the 
better security as in~times like this 
the dividend on a common stock, par- 
ticularly where the deflation in the 
industry has not yet been completed, 
cannot be considered as certain. We 
believe that you would have a stron- 
ee in the preferred and that 

ould be to your own interest to 
take the loss of about $9.00 a share 
and re-invest the proceeds in the 
ee rather than continue hold- 
ting the common. 


NORTHWESTERN MUTUAL. 

Retailer—Do you consider the Re- 
tail Merchants Fire Underwriter: 
Agent vy guaranteed by the Northwes- 

utual Fire Association safe 
pee em to insure with? 

The Northwestern Mutual Fire As- 
| sociation is a safe organization to in- 
sure with through the Retail Mer- 
; chants Underwriters Agency. 


PERSONALS. 


J. COURTLAND ELLIOTT lately 
of the staff of the Univeysity of Sas- 
katechwan -in the rtment of 
Economics has left for Paris where 
he will take post. graduate work in 
law and economics. Mr. Elliott is 
a son of J. G. Elliott, publisher of 
the Kingston British Whig and has 
contributed a number. of articles on 
business and “economic subjects to 


+ 


—— the ‘adoption of a high 
protective tariff for a few industries 
tiay seem desirable, the pending 


criticism, states “The Guaranty Sur- 
vey,” issued by the Guaranty Trust 
Company of New York. 

The American valuation plan has 
likewise been the subject of serious 
objection, it is pointed out. Under 


this plan the duty is based on the 
value of similar ‘pte in the 
American market, ifistead of on the 


to the importer. 
The purpose of this innovation in the 
law is to equalize the duty as between 
countries the value of whose currenc- 
ies fluctuates widely, and also to se- 
cure the full benefit of the results 
which the protective ‘ ad valorem 
duties are designed to produce. 

Ad valorem levies, as compared 
with specific duties, it is pointed 
out, are liable to variable and arbit- 
rary interpretation. Owing to the 
absence of -fixed duties, the calcula- 
tions of importers would be subject 
to additional uncertainty, with the 
consequence that they would have to 
allow larger margins of profit, to the 
detriment of consumers. Moreover, 
as foreign goods increase in cost to 
the importer by reason of the appre- 
ciation of exchange, this scheme 
would operate more promptly to de- 
bar them from our markets than 
would duties based on invoice valua- 
tions. The intrinsic merits of a re- 


leit Bill has been subject to much 


vival of this method of valuation,, 


therefore, are considered -extremely 
oubtful. 

Prior to the war, the United States 
was a debtor nation. and comparative- 
ly little thought was given to the ef- 
fect of a protective tariff on our ex- 
port trade. To-day, an altogether 
different situation obtains, and the 
adoption of a tariff law with rates 
high enough to interfere seriously 
with our export trade, it is believed, 
would cause serious injury to our 
commercial and industrial life. 

The United States has become the 
leading creditor nation, and as soon 
as foreign governments are prepared 
to pay interest on their indebtedness, 
we shall be entitled to receive more 
than $500,000,000 annual - interest 
payments from abroad. While this 


no loss for the holders) the capital ‘stock of the Marconi Wire-| amount may be offset in considerable 
of the stock. Owing to its relation- less Telegraph Company of Canada. | degree by tourists’ 
‘with the Hollinger Company it} | Marconi Wireless stock has been | freights, insurances, ete., the balance 
eresecsebie.» aioe ed Deliens ae ee inactive of late and the best bid is bound to be in our favor, even 

; no part of the. principal is| agriculture, transportation and manu- 

facture and as a stabilizer of business. 


expenditures, 


though 
paid. © A change fi thertelation. of 


Sir Lom 
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our exports to our imports or the 
reinvestment abroad of large capital 
sums must be expected if Europe’s 
debt to us-is to be liquidated, While it 
is true that the date of such liquida- 
tion may be temporarily postponed 
through the extension of credits and 
the adoption of similar devices, it is, 
nevertheless, true that the debt must 
be paid eventually in goods, or not at 
all. 

It is, of course, important that the 
highest possible volume of “export 
trade should be maintained if we are 
to have, normal pioduction in our 
mines and factories and on our farms, 
and if we are not to be forced to 
scrap a large part of our new product- 
ive equipment. But an increase in 
intports does.not make necessary a 
corresponding decrease in exports. It 
is possible that the present relation 
between exports and imports may be 
reversed without in any way decreas- 
inv the volume of exports. We may 
be able to buy more without selling 
less and thereby enable our European 
debtors to pay .off their obligations 
without crippling our industries or 
decreaasing our national wealth in 
order to do so. eR 

During the last few years we have 
increased our production of many 
commodities far beyond our own cap- 
acity to consume and we have been 
developing foreign markets, especial- 


ly in Latin-America, to absorb this|. 


surplus. . From such markets we im- 
port many articles, some of which are 
not produced in this country. If we 
now limit the importation of those 
goods by high tariffs we should do! 
irreparable harm to our export trade 
by preventing the free exchange of! 
those commodities which our custom- 
ers have tooffer in payment for what ! 
they purchase from us. 

The business 
is not due, as some advocates of high | 
protective duties assert, to a flood of ' 
foreign goods competing with ..the! 
produce of our fields and factories. 
Moreover, in large part, our imports 
are non-competitive goods, and it is in 
industries represented by some of; 
these, such as coffee and rubber, in 
which stagnation is most pronounced | 
at the present time. Although it is | 
estimated that our export trade con- 
stitutes only about 10 per cent. of 


the total trade of the country, it is: 
commonly looked upon as the outlet. 


for our surplus productive capacity of 


er Gouin 


» (Continued From Page Six.) 


cate his people, even to speak for, heard no rebuke from the Premier of | represents the difference between a 


France, he would have been in danger 
of converting Gouin Liberals into Na- 
tionalists. 

Gouin and Conscription 


Ontario cannot fail to make an as- 
set of Gouin’s anti-Nationalism. - He 
was never for any of the violent doc- 
trines propounded by my friend on 
the Terrace. He would not oppose 
Quebec going to war. I am sure he 
God-speeded the 22nd who died at 
Courcellette. He was the premier 
of a free province. , Those men had 
freely gone. Others—the majority 
—had freely stayed.. But an election 
was’ coming; where everybody would 
be free to vote. 

Then ‘there were the clergy; most 
of them friends of Gouin, The 
Cardinal at Quebec had been inter- 
viewed by Sir Sam Hughes on aid to 
enlistments. Gouin could have told 
Hughes that he would fail; that Be- 
gin, though not a Nationalist, was a 
reactionary. The bilingual controv- 
ersy was still acute. Gouin could not 
have gone out or sent emissaries out, 
to reason with French-Canadians 
about marching with a province which 
had denied the French language 
rights in. contrast’ to the Govern- 
ment’s own claim that it had given 
rights to the “Anglo” minority in 
Quebec. 

Conscription was coming. It was 
a precarious time. The master of, 
Quebec had to move cautiously. His 
loyalty to Britain was never question- | 
ed. His faith in a United Canada 
was never dqubted. Had Quebec 
been all for Gouin instead of Gouin 
all for Quebec, the premier’s way 
would have ben easier. Better let 
well enough alone; encourage those 
to enlist who really wanted to go— 
because Quebec was a free country. 

Then there was the Laurier influ- 
ence. Had the old man gone in with 
the Premier to help the Ottawa Gov- 
ernment— 

Impossible. Neither of them vfas 
asked before Coalition came on the 
heels of conscription. And when 
conscription came, the minority of 
Nationalists opposed to the -war, be- 
came the majority of Quebeckers who 
preferred not to comply with the law. 
From disregarding the law to rebel- 
lion, to: Nationalism, was not far. 
Gouin had the balance to hold. 

The Cardinal’s attitude on con- 
scription made Gouin’s position still 
more difficult. His letter to the 
press bluntly put the Roman Catho- 
lic Church above temporal law. One 
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Quebec to the Cardinal. 


Sir Lomer was playing the game of | | cludéd by, or on account of, a mul- 
safety when from his own temperag ‘titude of individuals on both sides, 
ment and position and unbacked by! where each pays or collects his money 


other leaders, he could do little more. 


He stood for the law and did not) upon, 


hinder its operation. But if there 
was a chief executive in Canada who 
wished the war were righteously over, 
it was Sir Lomer Gouin. No premier | 
had such a predicament; so much in 
the end ‘to lose; so much at first to 
have gained—if only he could have 
foreseens as nobody did, that con- 

scription was coming, and that law 

would be more awkward than liberty. 

- The Premier of Quebec had ex- 

perience in keeping his government 

immune from agitators. It was not 

alone the Nationalists who had made 

him uneasy. On the other extreme 
there had been for some time one 

Godefroi Langlois, former editor of 
“La Patrie” and later founder and 
editor of “Le Pays,” whose platform 
was compulsory state education away 
from control of the clergy and in de- 
fiance of the archbishops. Gouin 

did not endorse Langlois. How could 
he? “Le Pays,” when it condemned 
clerical schools, attacked the admin- 

istration. Politically Gouin was right 
in opposing Langlois. Nationally he 
was playing provincial. Langlois had 
a mission, in line with a broader, na- 
tionalized Canada; the same mission 

which is now being reflected in the 

National Council of Education. 


Gouin’s Ceausetation 


| 


So between the reactionism of 
Bouragsa and the radicalism of Lang- 
lois, Gouin wasNhe compromise; and! 
Langlois was conveniently given an 
official post in Europe. 

Gouin has compromised his whole 
political career. With the leverage | 
of enormous success in elections and 
administrations he never had _ the 
vision to declare himself in favor of | 
a bigger Quebec than could be got | 
by extending | its boundaries to Un: 
gava. : 

He was too old.to begin. Quebec | 
to him was a vast prefecture to be 
administered; not a vision to be real- | 
ized. Ontario—except politically— | 
was almost as far away as British! 
Columbia. He was seldom in Toronto. 
Montreal, was as a rule, the Last 
West for this voyageur. . He seldom 
or never went to the Maritimes, He 
knew the people down there regarded 
the “bloc Quebec” as a denationaliz- 
er. He had little or no desire to see 
the prairies. He wanted Quebec to 


stagnation of to-day | 


it 


plants and railways and. trolleys was the pivotal province 
vibrating along the St. Lawrence. He | 
loved to dream of the great unpeopled. 
hinterland—all the rest of Canada;}members of Parliaaieinn 4 
of the transcontinentals converging | able except by ripping the 
at Montreal; of the steamship lines|Act, an instrument of 
terminating there; of a land where: could wink the éther eye and 
there are few empty cradles or idle | that fromthe political conce 
factories or wasting farms, the Act in official a 
All these things’ Gouin, growing| fixed representation, in the « 
stout and somewhat heavy of face, | the St. Lawrence, in the po 
loved to behold; and out of that grew{ the historic city, in the co 
all the vision he seemed to have. Inj cean navigation, in a solid cle 
this enormous prefecture within the | fundamental virtues of thrift ai 
Empire he beheld a far more comfort-| ¢stablished peasantry—he and hi 
able state than the Nationalist dream| More than any of the othe 
of a separative Quebec; glad when he} ever ask. 
could find time to motor grandly and! So after all.the rumors as to 
amiably out among the villages andj he would do with himself when 
be greeted as ‘le grand seignéur’ of ing from politics, at last Sir 
politics even. when he lacked the, Packed his kit bag and went 
grand manners of the patrician. up to*Montreal, to be managipg: 
or of a great French-Canadian 
newspaper. 
“Ab! he said eloquently, 
fine twinkle of his eyes to the 
viewer at Quebec, “you have 
our province? Then you must 
down again, when I am not bus 
let me take you to see—all we 
down there!” 


Macdonald’ with Cartiony 


At any ‘scuttled of premiers in 
Ottawa he held himself somewhat 
aloof, “studying the lot, respecting 
them ‘all, cordial with all, anxious. to 
do all that constitutionally in him lay | 
to further co-ordination. 

But Gouin always sagaciously knew 
that there was no premier in the pack | 


American Exchange — 


A correspondent writes us with re-'of such indebtedness on 
| ference to a recent editorial entitled | er side, as between any two ¢ 
“Higher ,Economics” stating that in over any given period of sine: 
the year 1912-13, when there was'any given date, has never yet” 
no Governmental restriction on the! nor under present methods of: 
export of gold 26 Millions of coin; ness organization can it ever b 
and bullion were imported into, andj curately computed. In- these — 


| 


|'%% Millions were exported from, the | spects it-is radically different . om a 


Dominion; that these, which we shail | the balance of indebtedness b 
irefer to as gold movements, were jany two Governments, Corpe 
| insufficient to, settle the adverse bal-! or Individuals, because the Jatter 
ance of trade with the United States’ ' always be ascertained and comple 
i\in that year; that the American Ex- settled at the will of ‘the partie 
| change could not, therefore, have’ ‘cerned, and under common <pri 
been maintained at par by reason of. such complete settlenients are f 
such gold shipments; that because of. ically made. 
; the relatively small amount of gold! “Invisible” Exports. 
| exported “it would have made little} The recorded’ returns of fe 
| difference had the. Government actu- trade and of gold movements 
| ally prohibited the export” of gold! ily yield approximations of bes: Y 
at that time; and that any further: ; sultant international ind abt 
i light which we might care to throw and such approximations are te 
ees the ‘subject would be welcom-! modified by what-are knows as 
}ed. As the subject is one of speci-| visible” exports and imports. ' 
jal interest at the present time and'fatter consist of the charges 
not any too well understood outside great variety of services that & 
of financial circles, we shall reply | rendered to each other by the p 
to the inquiry, even though in do-! of the countries concerned, | 
me so, it becomes necessary to re-'a variety of other t 
some very elementary facts. ‘tween them. These services and 
oi therefore observe,.in the’ first | sactions, however, ane’ addi 
place, that the balance of indebted-| those involved in the exchan 
ness between any two countries over|commodities, are not capable « 
any given period of time is never|li¢ record, and therefore their 
| completely settled, either by gold/is not included in the 
shipments or otherwise, on any par-| returns of the trade and gold 
ticular date. Such a balance always| ments. Hence, the recorded | 
dian imports and exports of go 
the year 1912-13, or for any 
year, from and to a particular 
try, or from and to all British 
foreign countries in the 
will never balance accurately 
ternational indebtedness of Canada 
such is revealed. by the corre 
ing foreign trade returns. eae 
In the next place, it should | 
noted that, notwithstanding , the 
Continued on Fage Ten.) . 
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lata 


over 


‘vast number of transactions con- 


| in his own way or as may be agreed 
The bulk of such settlements, 
however, are always effected .either 
directly or indirectly through | the 
complex and indispensable mach- 
\inery. of the banking “systems of 
oe world The - true es} 
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Higher Bond Interest Than Usual i 
"ean be obtained to-day, and if Canadian Govern 


ment and Municipal Bonds are bought, the - c 
security remains. as sound as ever. 


Furthermore, if you purchase long term bonds 
you are assured of this interest return for many 
years to come. 
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Parker Motor Car Company, Limited | 


formed for the purpose of manufacturing 


THE CANADIAN-MADE 
PARKER AUTOMOBILES 


and ‘ +% q 
PARKER MOTOR TRUCKS 


OFFICERS AND DIRECTORS 
Sir Alexander Bertram, Montreal. Pres. 
oe & Sons Co, Limited : es. John Bertram 
st Vice-Pres.— rker, Montrea i 1 
‘ (Canada) Limited. Cine 
2nd Vice-Pres.—H, A. Bertram, Montreal, Sec’y-TredsurerCanadian Die 
Casting Co., Limited. 
ag ‘Treas. Kenneth F. ‘Dewar. 
Sir William Price, Quebec. 
Pros. Price Bros. & Co. Ltd. 
Hon. Pres, The Union Bank of 
Canada: 
Frank W. Ross, Quebec. 
Director N.S. Steel & Coal Co. 
Director, Montreal Trust Co. 


T. J. Dillon, Welland, Ont. 
Seay iy Steel Construction Pres. Fairfax Forgings Ltd 
Co Ltd Pres Hepburne Bros Ltd 
Thos. Craig, Quebec, Vice-President and General “Manager Canadian 
. Motors and Machine Co Limited 


. JAMES J. CRAIG & CO., LIMITED 
Investment Bankers. 
Bank of Nova Scetia Building 263 St. James Street, Montreal. 
Toronto Office of James J. Craig & Co.; Ltd.401 Continental Life Building i 
Telephone Adelaide 4255 : | 


President— 


Former Manager, 


Industrial Counsellor, Montreal 
Hon. Rudolph Lemieux. 
F woe Postmaster General of Can- 
ada. ~ 
Col. J. A.Scott, Quebec. 
Anglo-Canadian Leather Co. 
ee Motors & Machine Co. 


C.F. Doutre, Montreal. 
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ESTABLISHED OVER 100 YEARS 
Head Office: Montreal 


-/represents has not gone into Argent;. 


Argentina State § Measure 
» Moves for: Reciprocity 
in Banking. 


HOW CANADA STANDS — 


Veaaiaie Banks 1 Have- Every- 
‘ thing to Gain—tLittle Like- 


~ eee he ue ia hs 

a that the possibilities of develop- - 
ing Canadian trade with the Sout 
American countries were to be un- 
duly stressed. His decision is, re-} 
flected in the fact that the Bank he! , 


“AD D 
“CATTLE INDUSTRY’ 


The Provision of Facilities for 
Long Term Credits the 


tina: - 
Foreign Banks Coming? 

The proposed Argentine legislation 
would appear to open up for Canadi- 
an bankers the interesting prospect of| Immediate Corrective. 
foreign banks setting tp in this coun-) 
try It is not believed that this coun- 
try is sufficiently developed commer- 


cially, and particularly as relating to! 

international trade, nor in Canada| Various Viewpoints on Situa- 
sufficiently over-populated ‘to at-/ tion Presented—One of the 
tract outside banks. No foreign ‘Basic Industries of 


banks appear ‘to have at any time! 
made an attempt. to “establish ‘direct! Country, 


greece se ee = 


at 


. 
ees a . 
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lihood of Foreign Banks 
Entering Dominién. proposed location of the Colonial! 
wha <j So Bank, which in 1912 cast its plans. 


' (From our Own Correspondent) for Ca n branches. :The Colon- 

WINNIPEG—With direct, Canadi-|ial’s , move. went so: fay as to: ‘select 
jan bank representation in the Argen-|an outstanding Canadian banker, lat-- 
tina: acta bankers have an imme: fet an» impressive figure in Canadian’ 
diate-interest in the important mea-|finanting, as its general manager for 
sures to regulate the business-of for-|Canada. But the war came on, and: 
1; eign branch banks which has just|/Mo more was heard of the idea; and} 
}ibeen introduced into the Argentine | more lately the Bank of Montreal and , 


jah, cack voces BUONO ROD Ye Hl 
aD ae ovr $10,300,000 - Botal Dep Kosta sig age 90,104 4921) "st | 
President: SIR H. MONTAGU ALLAN, c.v.0. 
Vice-President: F..HOWARD WILSON. 
General Manager: D, C, MACAROW. 
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Canadian connections,’ 6ther than ae WINNIPEG There's 


increasing’ 
indisposition té‘believe that the fin-* 
‘ ancial interests of the country, which} 
tin the-final analysis resolve’ into the 
| chartered « banks,» will :come to >» the: 
| baeking of the cattle industry of the; 
| West which. now appears to be men- 
aced. The immediate corrective and 
the one that the Calgary Herald, in 
its energetic effort to’ remedy the 
}pending crisis, is conviriced would 


Senate, according to the. weekly cable/|the Colonial: Bank have linked up a! 
The Scope of the Bank im |Danking-arrangenient which precludes | "*7° the situation this fall and enable 


|| Summary of the U. 8. Chamber. in 


An thing, that comes within bin the province of Banking j{the Argentina to. Argentine-Ameri- ‘the idea of the latter institution 
aasekants Bank. ‘e yen iy want disiutere sted aa viens a ony };can Chamber. in New York. These opening its own branches here. Can- | 
busines }| measures presented by Senator Lan-|@da’s present business status will) 


s mation concernin 

trade cenditions r éae part of So Why —. abroad—+this 
} os. continue to. permit the operation need to. be enlarged to warrant the | 
Hof: foreign banks provided the; srespec-| introduction of foreign banks into our 


bank is in oe cntion to Thel med. By" use the ex- 
bei acilties,omered y this. taettratign in aol i 
ng peg financial ‘p i 
Scie seotrnteion of: origin of such banks| economic farbric.., :oi8 (pro. ... .. 
extend similar privileges to eet weeps fabric. 


branch banks. |; >~ :<r: 
It. remains far Canadian aidkess 
~| .| te decide: if: they arerwilling that Ar- TWO PROBLEMS IN 
| .}geritine banks should. be-extended the! STERLING EXCHANGE © 


‘the farmers of Southern Alberta to 
await the turn in the market is the 
‘provision of facilities for reasonably; 
| long-term’ credit. “This is not an 
| experiment” says the’ Winnipeg Tri- 
bune, discussing ways and Means 
“it has been done in the. United 


"| States, where serioug depression in 
ithe cattle industry has prevailed.”’ 


| It is doubtful if a progtamme sim- 


‘ilar to the American “cattle pool” 
will be worked out in thé Canadian|- 


Established 1871 


privilege of setting up ‘branch ‘banks| 


in Canada. Reci procal measures 


|\West. It seems more probable that 


must be offered if a Canadian bank| Determining the Question of ‘"¢erted action, however upon indi- 


is to'continue to operate branches in 
the South American territory. + 
The new Argentine measures: pro- 


‘vidual responsibility will be extend- 
ted by the Canadian banks, and that 
!the fullest measure of credit contin- 
Toronto | ‘gent upen economic soundness will 


Premium Rate on Speci- . 
fied Date. 


tou: 1921, to 

ember, 19, to sgrebelden of x a 
, The eee Books will be closed 
day of August, both days inclusive. .— 


vide: (1) Foreign banks are to enjoy| (By A. B. ‘onen on a 
‘the same privileges and should be sub-} a pit) of niates: an £100—| 
jected to the same restrictions as| drawn by an English firm on a house ; 

their respective countries lay down in Toronto is accepted and matures | 
to Argentine’ banks. (2) When 50 on August 18, At what rate must!. 
‘| per‘cent.°of the paid-up capital of! the drawee pay? 

such banks is controlled by other than) The bills of exchange Act, Sec. 163, | 
Argentinvs or foreigners resident in, states that “Where a bill is drawn 

| Atgentina such bank, to‘be classed as. out of but payable in Canada, and the} 

a foreign Bank. Set Foreign banks’ gum payable is not expressed in the 


Capital Paid Up $6,000,000 
Reserve Fund... $7,000,0C0- 


+ +) : 
Efficient service in all departments of Banking. 
Sterling Drafts bought ‘and sold. 


the hew’ rule. in the absence of some express 
The above measures are understood stipulation, be calculated according 
to apply to private banking fitms,'to the rateyvof exchange for sight 
| Provided, they accept deposits and drafts atcthe place of payment on 
‘llend money. ‘A fine of 5,000 pesos, the day the bill is payable.” 
per day is to be imposed upon banks’ ‘In -thié tease, ‘therefore, the _ rate 
not abiding by the law. i would be the clearing house rate for 
‘ aoe * , sterling demand drafts current on} 
Reciprocity in Banking the 18th August. 
The actual introduction of these: If the payer refused to pay the 
|measures into the Argentine Senate,’ current rate for the day and tender- 
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MAKE IDLE DOLLARS WORK . 
» ‘Pie dollar in your pocket, when deposited in the bank, becomes 


‘Vare to be given’ a ‘year to confotm to! currency of Canada the amount fe 


ibe offered the distressed cattle rais- 
ers, = 
The American Pool 

“It is noteworthy that the Amer- 
ican cattle pool, which amounts to 
$50,000,000 has been contributed 
jointly. by the Eastern and Western 
bankers of the Se ee OX 
| plains the Calgary Herald.-. “The 
iproblem is more a Western ii an 
Eastern one in the United States as 
it is in Canada. But the bankers 
there realize that the cattle industry. 
is one of the basic industries of the 
country, that, the prosperity, of the 
country is largely dependent. upon 
the prosperity.of agriculture and that 


‘By order of the Board. 
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Winnipeg, July 21, 1921. 


the prospects of the farmer are com- 


paratively speculative unless fortified 
by. value in livestock holdings.” 
' The Winnipeg Tribune points out 


. []} follow the agitation directed toward’ eq in settlement a draft on London|*that the “stockraiser does not ask 


-. the force that helps drive the wheels of production, : | foreign banks, in“Argentivie, earil oe! for £106, is the collecting bank bound for philantrophy or a bonus, What. 


in the yeat, and at the close of last to accept it? 
year.: The move will be regarded! 
more generally as a retaliation again-' or any law, in fact, a legal tender of 
st the United States because of the payment of the draft, and the bank 
“== | restrictions placed against foreign} i is not bound to accept it. 
»  |jbanks inthe U. S. Argentina’s de-; 
cision may move forward the propos-’ | ind there .is another which some do 
als advanced_every now and then in. not appreciate. Should this tender 
the United States for reciprocity in'of a London draft be accepted, it 
banking, which has been sponsored would have to be sent through for 
ly by the National City Bank of: realization, The collecting bank 
New York. would be out the interest on. the 
Canadian banking has everything amount, as it m remit its corres- 
to gain, it would seem,where full re-| Pondent when it receives payment, 
ciprocity in banking is permitted, for| Also until the draft is collected in 
| the reason that under our branch sys-| London the bank would be taking 
tem foreign banks are unlikely to} whatever risk there might be in the 
wish to penetrate the Dominion, oe oe 
Canadian banks are permitted. om EXCHANGE MARKETS 


TWELVE BRANCHES IN TORONTO 
! \') “ranches and Connections 


fullest extension into the internation- 

al field. The benefit to Canadian The exchange markets were  de- 

banks were they. given the orivilers| ae of asks incident this. week, 

of taking depoits-at their New York nett acc there wee b sevdoney 

\"| Agencies is entirely. problematical at|i- i cy 

a -4 th shat to firmness at the close. 
PROTIGES FOF: SO, POE lowing are the fluctuations: 


NEW YORK FUNDS. 
bankers know however, based upon} Aug. 1$—Funds opened at 10 15- 16) 


| strengthening at close to 11 1-16. 
the utterances of E. L. Pease, man- Aug. 19. t ed stead 11, 
aging director of the Royal Bank of moving % 09, during the day tot 132 to | 
Canada, that Canadian banks abroad, |, ,A%5- i Fremium rate fluctuated be- 
in those countries where they are|,Avg. 22—Markets opened at 11 1-32 to | 
11 ee be, { 1 1 
permitted fully to function receive as node oo 


“STANDARD BANK > 


16 BRANCHES IN vo ie ~— ¢ West, Toronto there is no _ precedent, Canadian 


The fol- 
_ Head Office: 


-Funds steady at 11 to ti 1-16. | 


he needs is legitimate assistance to: 
Ans.—No, it is not under Canadian |tide him over a critical period.” 


Beneficial Reaction i 
“We are not too optimistic in hops'| 
ling in spite of legislation (the enact- 


The law.is quite clear on this point! ment of hostile tariff by the.U. 8 


| Congress) that the market for: Can- 

adian cattle will soom come back, and’ 
in a manner beneficial to Canada, de- 
clares the Tribune, who sees.in the 
present situation hope of an unex- 
pectedly favourable reaction. In ex- 
planation the Winnipeg Tribune says; 
“We have become as accustomed to 
the easier and less profitable methods 
of handling our raw material, ship- 
ping it in raw bulk, that the enforced 
restrictions imposed by the United 
States upon exports from Canada, 
may awaken us to the advisability of 
doing more of the feeding and finish- 
ing of cattle in the . West, © Already 
we have a few finishing plants, main- 
ly in Manitoba and. Alberta, Why not 
more?” 

In its belief that the pressing prob- 
lem of the cattle crisis is the ques- 
| tion of finance ,the Winnipeg Tribune 
‘ventures that “the duty of large fin- 
| ancial interests is to safeguard the 
raiser of cattle from having to sacri- 
i fice his breeding stock because he!. 
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Ca ital eeeeeeeeseee Gta Mia Renee k oap.¢ it ° 
Reserve’ Fund ash speaee’ boyd 


$° Ao gat ee see oe ap oe tee aeeas 


_ Total Assets eeeeewereteen Ves cebes cis cle cede 230, 000 e 
GENERAL OFFICE - . TORONTO, ONT. a ON 98 
a. A. Richardson, General Manager.’ +s 
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she 8 caper Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


BEAD fade 


domestic deposits more than suffi- 
cient to meet domestic loaning re- 


‘} quirements. 


Our Banks in S. America 


In exploiting foreign banking fields | 
the Royal Bank and the Bank of Com- 
merce are the only Canadian charter- 
ed institutions which have penetrated 


SouthAmerica, The Royal Bank of; 


Canada, alone of Dominion institu- M 


tions has gone into Argentina, with 
a direct branch at Buenos Aires, 
This branch was established Decem- 
ber 1,, 1919. Of this branch and of 
the branch at Rio de Janeiro, which 
‘was- opened October 1919 Mr. Pease 
at the last shareholders’ meeting said| Mo 
“business is developing to our satis- 


faction.” It had been anticipated] xi 


earlier in the year that the mission 
of Sir Edmund Walker and banking 
‘|associates would lead to the estab- 
lishment of the Canadian Bank of 


l Commaree in Argentina and. other 


South American countries. The Com- F 


meree has since gone into Rio de 


Ate fae p Sante. apie down | ena hold it for lack 3 feed or 
ER unds. 


a G eae Denies 
ce $ 66 ree 1 2.78 Eastern Caniiestied 
12.98 12.96} in this part of the eee 
ce 3.0 12.98) are inclined to feel that the. West's! 


‘3.60 or 12.9% contribution through agriculture to! 


wWhikit. mAsiie Uamanabas. \the general prosperity of the country| 
(In com with same. week, last year) (this year entitles the Western cattle 
- ASTERN CTEES. | raisers to full and generous sonia] 

- 18, 19: ggieration in their dilemma. “It is confi-' 

“¥ Seige, Sia: 20.0 | ‘dently expected that this year’s crop. 
oe will give the West a purchasing pow-| 
‘er of from $600,000,000 to $700,000.- “| 

000 and that the orders from the| 
‘prairies will keep the factories (In | 
jthe East) busy for months to come’) 
says the Calgary Herald, a trifle 

968.4704 ses “a 96 | buoyantly. “On a mere bargaining 

;. $011, 110,588—-9aS 047,590 20.2 |DASia the West, which this year, will 
|so materially assist the manufactur- 

ing and financial] interests of the East 

to tide over a period of anxiety, de- 

serves special consideration from that 

quarter. The organized manufactur- 

ers should give this situation imme- 

Sidiate attention. They want the 

0|markets of the West; the West wants 
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Janerio, Brazil, but has not extended 


their co-operation in securing mark- 


BRANCHES THROUGHOUT: CANA 


TORONTO RAILWAY. 
‘The June earnings statement o 
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oe ’ es 
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Total Weet eo0§ 71,088,027 5 T1588, 021-412, 358; 803,588 14.7 


to the Argentina. Sir Edmund Wal- ae 


ker following hig return to Canada vaetie ns 148 - 

made it very clear that he did not/ ___FRae ° 

incline to the opinion of some travel-| Yr. te date $10,767,015,344—$1,581,116,255 128 
* » 


ee ee 


eta ‘for ite cattle} and this aid should| amet Seen ae 

be given by the manufacturers even [ $1.295;70 as compared with $1,1 

if it entails some temporary sacri-| 239 for the same month_in.1$20, 

tice,” increase of $168,462. Wor 
intenance 
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. By . « ‘ A - a 
TO. under last late The j 
total for Montreal at $1 541,000 was 
$435,215: ahead of the returns for 


July, 1920.. The most conspicuous 
decline occurs in the case of Edmon- INSURANCE AGENT 


.| ton, with a total of $92,300, compar- 


ed ‘with $1,042,789. — 1 
‘The following permits were issued ’ 


during the month: Brandon, Im 
perial Oil warehouse, $175,000; Re- 


Series of Adverse Influences|sina, public school, $111,000; ware-} Many Opportunities of Service 


Continues to Curtail house, $25,800; Saskatoon, garage, to Mankind are Offered. 
‘ $30,000; Westmount, synagogue, 


Activity. $275,000; Hamilton, Hospital Board 


—_ nurses’ home, $239,000; Kingston,| SOME REQUIREMENTS 
LABOR COSTS HIGH hospital building, $96,000; London, 
school, $162,000; Peterborough, addi- 
tion to hospital, $142,263; Sarnia, ad- | Must "et the Insurance Diagnos- 
Permits Reach To Total Value for} dition to hospital, $21,000; Welland,| _ tician for His Clients Pre- 
Month of $9, 182, 609, Com-. clinic building, $10,¢ 000; hotel and scribing Insurance - 
pared’ With $12, 839, 611 | theatre building, .$200, 000; Windsor, Needs to Suit In- 


Masonic Temple, $195,000; St. Boni- oa 
for Corresponding face, abbatoir, $30, 000, and Winni- dividual Cir: 


Month of, Last. peg, Medical College, $175,000; res- cumstances. 


iit Year. oy taurant, $75, 000. 
pa ees motte ‘ ee (By A. 8. Elford, Inspector of Agen- 
cles, eee York Life Insurance Company, 


: Building ‘returns for ‘the month ALTY From Paper Rea at the Victoria Con- 
of July do not indicate.that the period TORONTO CASU ee ee er 


re TE 


of lethargy in the building trades is | The Life Insurance agent’ is offer- 
at an end. The totals of building AND MARINE '-« an opportunity for service to 
permits for the various cities of the mankind which is unique. “The men 
Dominica ae ae ae te siscies Charter and is Now coe — Sen or other pro- 
aigetaieniticy $3,500,000, iaaiaien at Writing Various Forms of sidered wndthloal. art belies af 
$9,182,609, compared with oon cee ‘ Casualty Averages. this viewpoint, their- activities are 
11 f July, 1920. _—_— 3 
wath ae a well main-| The Toronto Casualty and Marine eee ere eue rece 
tained their volume of constraction|Company have been granted a char-| loffice, every business, every home 
with permits to the value of $7,052,-|ter and is now writing the various | everywhere and the public unquali- 
068, against $7,711,016. The decline casualty insurance coverages. | This fiedly expects these visits and to be 
has been more drastic in the west,|Company has started with the idea of| | uogeq and guided by the agent 
however, where for 18 cities, permits| Using solely Canadian capital but i, tne kind and amount’ of insurance 
reach a total of $2,130,541, compared | large enough to care for any size |). continues to place in order’ to be 
with $5,128,595, | The total. for the of risk that Canadian business might adequately insured. 
first seven months of the year stands|demand. Of the authorized, capital,; 7, agent: 'to<day nvest hoa the 
at $57,900,971, compared with $68,- which is $1,000,000, the sum of ap- right relationship himself: to al} the 
425,377, or a decline of $10,524,406, | Proximately $520,000, hed been sub- problems of society: as thé public ex- 
A number of factors combine to re- oe of which $100,000 has been pects the modern Life Insurance man: 
tard building activity despite the fact | P® WP. ‘ First—To be a good citizen in his 
ildi : Some adjustments in the board of . a ” 
that the costs of building materials dirattove ban taken piace eines. the or-|ber af the public-spirited? a mem 
are substantially below the peak lev-| Daw | ber of the Chamber of Commerce, 
els of a year ago, and are still steadily | ‘inal announcement and A. E. Daw- 104004 in educational and religious 
it ‘alowty declinian There is room |S" appears as Vice-President. Mr. | sstivities and all civic detonate’. 
yet, however, for a considerable re-| Dawson has had some sixteen years) suing To place their insurance 
duction before pre-war levels ere experience in the insurance field, be- |: , company of unquestioned finan- 
reached General business is still |imé manager for Central Ontario for cial@standing, and where the manage- 
in a highly depressed condition, nor is | th Imperial Life Assurance Co. He! 1 ont is above reproach and the offici- 
thark ‘any tannthle evidénce to indi- | i8 also President of the Robert Hicks | 51, Sivaitinn’ “tanh dedien“tiusa and 
cate that the beginning of a revival Co., Ltd., of Peterborough and 9 | best talents and energies to promot- 
will not be long delayed. In the| director of — —_ can. Go| ing the welfare of the pelernolisrs, 
face of the present uncertainty the of Birks Falls Se ae P |. Third—To. be, well-informed, , 
tendency is to refrain from assuming dent of the get ‘aa dealt general business and financial slat 
obligations that can be conveniently hag also sare the a a caakeal tions, This is necessary in orde~ to: 
eae and thus the building trade tavtirre Saecgpi es Mie safone ae os jedvise Bollerbeldqrs and pesediclartes 
8 ffers. a intelligently and wisely, in regard to 
There is a conspicuous lack of in-|Périence in Ontario. conservative and safe inyestments of 
Sorrel eunatrnstion at the moment, : ciate, ahaa tie . Life Insurance funds, particularly 
y to the fs vet ee NASSOCIATION. sa those left to ‘widows and children. 
sare se eee |. | Fourth—To be well-informed on 
both ‘of ‘tHe heavy oes under-| 5 G. Stephenson Elected President at |Life Insurance. 


taken in the months following the Victoria Con vention. Fifth—To be their Life Ins:rat-ce 


war, and to the fact too that business _ | diagnostician, 

in the main has been radically cur-| The following were appointed of-| Sixth—At the time of delivery of 
tailed. There isa great dearth of|gerg of the Life Underwriters’ As-|the policy the service rendered by 
housing accommodation, however, but| sociation of Canada ati the Victoria | the agent should include a careful ex- 
here the fact that the cost of con-|.o,vention which hasbeen recent-|Planation personally of all the bene- 
struction is still at a comparatively ly concluded: ‘President, J. G. Step- | fits in the policy, 

high ‘leve] largely due to the high/penson, Winnipeg; Honorary Presi-| (@).The date of change of the 
scale» of wages which still prevail,| gent, .o. B. Shortly, Tor@mto; Honor- insurable age from year to year and 
is curtailing activity in this line. With ary Secretary, J. Bell, Toronto; Gen- sending birthday card. 

‘Hbuilding costs“high, a greater vol-| 414) Secretary-Treas., J. W. Castle,| (b) Any changes or additions 


-] ame of revenue to finance operations | G-sham; Vice-Presidents, for British| necessary in order that the Life In- 


than under normal conditions, is néc-| Coiymbia, Kenneth Ferguson; Alber- Surance may be adapted to varying 


pessary. ita, H. Eliis; Saskatchewan, L. E. needs of the insured and his family, 


~ INSURANCE: COMPANY - 
~ Ee eee WINNIPEG, MAN, 


A Cepte GCompens investing tes Funds tp Connde 


“APPLICATION. FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. _ W. H. Geeege, Superintendent of Agencies 


Established 11900. 
“ Major Hhme Cronyn, M.P., President. 
ae t Vice- oi ws 3 Fisken, + god Vice-P President ; 
irelfhaupe Facies i man, George 
afson Sir K.C., "vincent Sltesey: 
age sic ers orem AJ.A., Assiotant Gen- 
. wary: @ 


$42,$47,277, 
HEAD OFFICE—WATERLOO, 
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INVEST YOUR SAVINGS 


tn a 54 DEBENTURE of 
‘The Great West Permanent 
Loan Company | 


SECURITY 
Seer reeeseereseeeren*eeeere $2,414,663 .00 
PPPOE EEOE HE HEE HEHEHE REET ROE 1,100,000. 60 - 
Aneels SOS ee ee eereeree sees Eh Mmeseseeseetetsee 00 


HEAD OFFI WINNIPEG . 
Branches: Toronto — maemo ton 
_ 8 ‘oron nate pw 


»' Money is Scarce Yougst; Manitoba, J. Matthews; On-|Such as might be occasioned by the 
‘The thoney is not available, how-|tario, J. J. Calaghan; Quebec, T. G. j birth of another child or the death 
‘ever, there being an urgent demand | Bourgeois) New Brunswick, Robert /°f @ beneficiary. 
from other sources which cannot be! Reid; Nova Scotia, John McKinnon; (c) The keeping of policies in 
denied. An office official of a loan| prince Edward Island, J. O. Hynd-' force’ under difficult circumstances 
company reports that his company is| man; Newfoundland, J. A. McKenzie. |through suggestions such as tempor- 
in receipt of demands for building} yontreal won the John H Reid sil-; ‘arily changing premium payments 
loans far beyond the company’s re-| ver cup for membership, including oar an anual to semi-annual or 
sources or ability to supply. He adds/totem pole presented by the late B.'quarterly plan or changing time of 
that bis company is handicapped too/B Morgan for percentage increase | Payment from one season of the 
by’ the dwindling supply of funds at during the past five years. |year to another when seasonal con- 
its disposal, the deposits having de- ditions are more favorable. The 
clined by approximately 5. per cent. John D. Rockefeller, Jr., writes to agent should always counsel against 
within the past six months. New York Times ‘that his father's| oars on eh TE except in cases of 
ite ig.j estate, said to be $2,400,000,000,| extreme necessity. 
ite a eicaee lnc orn saree largely reduced by 000 and has} (d) The details of completing the 
000 mark) but were practically $500,-| °°" ATBCY TOCUCe! OF necessary papers in event of total 
- }and permanent disability in order to 
BUILDING PERMITS ISSUED IN JULY. make claim for the benefits contain- 


EASTERN CITIES ed in the contract and, finally, and 


ee ee yr Viieiat: : Soume eae possibly the finest service will be to|| 
bbevesaes § 191.205 § 590,173—$ 338,888 $ 1,608,164 $ 2,404. 403-—-$ 806,329 {jthe beneficiary regarding the making; } 


69,455 396,055 ‘oes oa5— 
48,500 ilo: 100 61,600 
49,730 201,800— 152,130 


1, 


of claim and proofs of death. 
Partnership and Corporation Life 


st 
282 


a 


19,624. 
41,705-— 
25.300— 
15,900— 
38.400— 
42. 470 


question of this branch of the service, 
permit me to say just this much 
that Life Insurance renders the 
greatest service to the average man 
and the average man’s family; that 
I am not an advocate of taking out 
Life Insurance upon the lives of 
rich men primarily to make them 
richer. That’s not the real function 
of Life Insurance but, first, in par- 
tnerships there comes the principle 
somenak "634 of the continuity of the business. 
York. Township 4,491,850 — 2,786,600-+- 1,703,200 | Most partnerships borrow money and 
Total 26 EB. Cities. .$ 7,052,008 $ 7A, $ 7,711,016—$ Sasi O18 $44,400,081 $46,354,021—$ 1,053,900 |have creditors and in event of the 
WESTERN CITIES 
ALBERT A— be an amount of cash paid to the 
‘ 92,300 : 950.460 ’ Mees 2 : 298s ‘so o,008;414 other partner, sufficient to pay all 

, ar ereee ‘sooo “Sagas “pe000 "Hoe.300— Sas, |the debts and leave the -business 


yntedicine Hat... 6,300 ‘41,5 5,075 72,475 46,131 +- 
N clear. 
55,948 : » 
“St. Boniface .... 62,020 46,300 15120 Ber 14s 28.645 The main principle involved is the 
: ae Sian ne r continuity’ of the business. A 
Reiko 105 = i ‘670 | many employees might suffer servere- 
442, 20 1508 110 } 30 ly in case of the failure of the busi- 
‘200 tH . ‘58. | ness. 
Yorkto ae 57,935 123,005 180,845. 60,780 And, then, this word regarding Cor- 
BILTIGH as ,000-+- 100 314,825 + poration Insurance. Again the main 
‘Soe principle involved is the preserva- 
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V ver 265,58) : 403.711 1,025,068  2%,294,657— 
New Westminster ' 23,004 72.815 400,850 471,621 
Prince R 13, , 9,356 217.0040 «127.310 89,78 | tion and even the improvement of the 


; ee Pe 
pesca si ew ieee ie ee manne Feces status of the corporation or busi- 
Total 18 W. Cities, .§ 2,130,541 § 0,128,505—$: 2, 2,998,084 $13,600,040 $15,600,040 $22,071,300. 8,570,416 ness as it stood at the time of the 


Gr. Total 44 cithes.§ 9, + oe $12,899,611—$ 3, 8,657,002 $87; 7 900 971 408,425, 5 a77—-$10.524 406 (Continued on page 10:)) 
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Insurance. Without going into the|f 


death of either partner, there should |} 


* 


Mahititadticreste arid: Lgans. placing’ ‘ their 
business + highly effitient minnies cen cane 
benefit by highly efficient service and expert — 
advice on all matters ng to financing. 
In close daily. contact with eedihade and ex- 
changes, we are in a position to‘offer helpful — 
co-operation in the transaction of your affairs. ,, 


IMPERIAL \L BANK 


216 eaanonne uns tN CANADA. 


LAND = The Commercial Bank of 
Scotiend, Limited, Ralaborgh und and Branches. 


| CLARKSON, GORDQN & -DILWO 


_ Chartered secownmnte 2: 
LARKSON., rien t1 
fe Authoagial Tis anc | Recei\ ers.) a 
15 ‘Wellington Street West. * 3 ing 


He 


Under Dominion License No. 949 


The “URBAINE” 


Fire Insurance Company 
of PARIS (France) © 


2 / 
has started operations in Canada 


under the management. of 


The Strathicoad Fire laseramelial 


Head Office for Canada MONTREAL 


SHAW & BEGG 


GENERAL AGENTS FOR ONTARIO 
82-88 King Street East 
TORONTO 


The Financial Post | 


paper treating of finance in a broad 
ame wy hich shape the ne will bel al io that anne 
belageed viewpoint olay ts to the leaders een : 
Subscription. prick, 00. _per 


The Finincial Post of ¢ 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


‘ LIMITED. 


Tr.astees, Bxecu : tors, 
Administrators,:: 

Real Estat ste and insarance:’ °°: 
Safety Deposit Vaults. 


B, | HAL, BROWN, | (:3°>' 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


~‘ ; 
Branches throughout canede and. in 
London, Eng. 


5% AND ABSOLUTE 


Ce stn ef BRADSTREET'S | 
ties, Trustees, or Individuals Offices Throughout the Civilized World 


have found Debentures 
on ‘aieaeltas  terenean We Present a Record— 


Terms one to five years. 


"Eesenoceien 1861 
HEAD OFFICB, TORONTO, ONT. 


Assets over - - - 000.00 
Losses a since ~— : 
Organ a ~ gy 
BOARD OF DIRECTORS: 
ton’ (New Foxy, 3. Hanna, E. } _ President, Dr. John Hoskin, 


Hay, Miller Lash, Vice- President, Sir. Joh: 
Lt-dol, the ‘Geo. ibue, Robert Bikerdike” a Lt. 


Frederic N 
Brig~Gen, Sir Henry Pellatt, C.V.0., Col. a a 
Assets over . - $4,400, 00 3. G ohn EL 
Leases Paid Since re . i 


A. Mo: 
Hon. Prederie i 


Organization, over - %$50,000,000.00 


The Western Empire 
ANGLIN- NORCROSS |}) tite Assurance company.” 


Men of proven ability would do 
well to write for particulars of 
the Agency Contract the Company 


i i d to offer. Several Dis- 
Contracting Engineers ||] ii2!"Einsoeets Sciced"ts ome 
and Builders ter of Western pointe 
Branch Offices: *¢ ae 
Saskatoon Calgary Vancouver . 


MONTREAL TORONTO HALIFAX WILLIAM Seattat 
Managing 





“THE ROYAL six” | 


_ Greatest car value evegaotfered the Canadian blic. 
Panker Cars will be shown we | Spring Automobile ows. 
“Parker” was built March. ine the follow- 

ten nanaaba-te unite and compare with cars einen hundred 


to two thousand dollars higher in price: 
and Fight 


ee mtal Red Seal Motor 3-% Bijur Startin 
Bore and Stroke. : Fedders Radiator (h 
Axies. - Zenith 


‘arner Transmission. Battery (guaranteed eight- 
and Beck Cluteb,. months). of 
ent tion. Wheel Base— inches. , 

Thermoid Universal Joints (no _Dise. Wheels and Cord Tires— 
—. -Aubrication necessary), Regular Equipment. 

: PRICES 

ger Roadster 675.00 

Passenger Sport 
ger aoerias cevcebiscednuwwe haewshbedvacee 


Joupe 
anager Sedan 
F. 0. B. FACTORY MONTREAL. 


We have signed contracts for two thousand Cars. 
Some desirable territory still open. 
we invite correspondence from dealers. 


Keep Canadian Dollars in Canada. 


ParkerMotorCar Company,Limited 


Sales Office: 600 Drummond Building. 
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Corporation Trusts 
Fiscal Agent 


As Fiscal Agent for Corporations ot of Municipali- 
Company attends 
‘the Disbursement of Dridendand atest, the 
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Piougheat 


ia och 
> On 
‘BRIER | 


pap 

es a Sf 

[12 Ib. Package I5c 
12 Ib. Tin 85c - 


' More Tobacco 
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CANADIAN NATIONAL RAILWAYS 


(Central Lines) 
TENDERS for TIES. 


Tenders for Debentures 


or enders will be rsa by bs 
‘undersigned up to turday, Se 
ber 3rd; 1221, for $8,200.00 Sealed tenders addressed to the 
“Thousand Two Hundred Dol-|u ned and _ endorsed 
) East Whitby School Deben- de for Ties,” will be received at 
'tures—20 years — 6% per eat ms oBice mati) iyelve giclosk., aoen, 
744.20. No tender! urday, y oO ptember, 
Feely a ‘necepied: es 11921, for 1,000,000 Railway ties to 
7 . PURVES, 


Columbus, Ontario. ibetween December Ist, 1921, and 
ar tekaeee between ome Arthur 
an uebec, an ween Armstron 
Debentures for Sale and Quebec, in accordance with Tie 
Specification No. 3856, dated March 
The Township of 1] of Pelee offer for — aeons & Alencidions 
ender forms an cifications 
: clea dag $ a cont. Lin be obtained at the office of the 


General Tie Agent, Room 231, New 
ids will be received up to noon 
y. the 27th day of August, Union Station, Toronto. 


921. oo ee be By uh- 
The highest or any bid not neces- lens. made.-on- forma aypplied by :the 
sarily accepted 


Railway. ee 
WILLIAM STEW ART, No tender for quantities leas than 
Township Clerk. 


10, _ —_ — be — 
e lowest or any tender not nec- 

Pelee Island, August 8th, 1921 essarily accepted. 
Special arrangements will be 
made. to purchase ties fully up to 
specification, manufactured and de- 


livered by actual settlers from their 


own lands, 
, W. H. Guanes, 
General Tie Agent, 
Canadian National Railways, 
me) Ont. 


“Tenders for County of Grey 
Debentures 


 Peparate Tenders, addressed to the 
undersigned, marked “Tender for 
County of Grey Debentures,” will be 
ived up to Four O’Clock p.m., on 
soni September Ist, 1921. 
x Two Hyndred Thousand dol- 
. Ia ($200, 000. 00) County of Grey 
She stares Denomination $500.00 
: med $1,000.00. ° 
2nd For <i oneere vo 
60,000 ounty of Gre 
es tures, Denomination $00.00 00 
* and $1,000.00. 
straight term sinking fund 20 
cars 6 per cent. Debentures, due/t 
pioth, 1941. Interest pay- 
. hat yearly on March 15th and 
Principal and in- 
ie at the Merchants Bank, 


eaak delivery at Owen Sound. 


ee any tender not neces- 
d. 


August 17th, 1921. 
JOHN PARKER, 
County. Treasurer. 


Toro 
Toronto, July 29th, 1921. 


¥|Dominion Iron and Steel 
Company, Limited 


NOTICE. OF PREFERRED STOCK 
DIVIDEND NO. 47. 


A quarterly dividend of one and 
— uarters per cent. on the Pre- 
foend tock of the Dominion Iron & 
Steel Company, Limited, has been de- 
clared payable Ist October, 1921, to 
shareholders of record on 20th Sept- 
ember, 1921. 
The transfer books will be closed 
from 21st September to 1st October, 
1921, both days included. 
By order of the Board of Directors. 
Cc. S. CAMERON, Secretary. 
Montreal, Augtist 17th, 1921, — 
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_| print this was an average of $96.7 a; Municipalities and Corporations 


“Ten-} Bleached sulphite . 


i be manufactured between October, ' To Ji 
Clerk, | 1921, and May, 1922, and delivered ! Paper 


September 30th, 1922, on Canadian , 


Average Price Per Ton—News- 


jan Pulp & Paper Association makes 
i{the following comment: 


~ be all 
Gael Gather te coh Fo from business in which _ ‘en os ae 


those entitled to it; while a . mere/ trained, The interests of small inves- |: | | 
Decline of 66 Per Cent. Com- 


baseless fear that it may not be/tors in corporations are also protect- emt: 
pared. With Last Year. co | 
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oe 


‘mill be Limes, * 
in te 
specified ix any Share 

the canny within ao 
Serial 


Ste 


Hi. declared by the Directors 
do not need it even though they may Riordon Finances 


be entitled to it. When depositors 
ave satisfied that they can get their it. 
money on demand from their bank, MONTREAL.—Shareholders in the 
they leave. it there; when they be-} Riordon Company will: be interested 
gin to entertain doubts on the ques-/in a balance sheet which has been 
tion they withdraw it, even ‘though : prepared as of July 31 last. The 
they do not need it and though they | deficit in working capital is close to 
do not know what to do with it af-| $4,000,000 and if an opinion attribut- 
ter it is withdrawn. So, w tr ed to F. P. Jones at the meeting of 
and foreign creditors—the same prin- | creditors is accepted, this would have 
ciple of action is operative, although} to be increased to $6,500,000 by cut- 
it takes expression under different; ting down inventory values by §$2,- 
methods of procedure. The laws of | 500,000. 
Currency, Credit and Foreign Ex-j The mist vital items are, of. course, 
change are a blend with the laws st “wood-pile’”’ (pulpwood invent- 
human conduct, with the latter exer-'ory) which stands at the very. high 
in-} figure of $8,860,040; representing at 
even as high as $20 -a cord, a-total | 


cising the greatest degreee of 
fluence over the ultimate compound. 
Settlement of 1912-13. of 443,000 cords, or equal to a couple 
Finally, we may examine broadly; of years’ supply of a number of news- 
| Rot in detail—the method by which| print mills. In current liabilities 
the international settlement of Can-j} loans, secured, amount to $5,754,522 
ada’s debt to the world was effected | and accounts payable to $5,524,023, 
in the year: 1912-13. The record of| which represent the chief claims of 
imports and exports including gold|the creditors. The bank leans are 
movements, as reported by the Can-| made up as follows: 
ada Year Book for the said year, oe of Montreal 
es indicate| Shows that the exports to the United | Imperial Bank 
Rs sew wee are keep-' Kingdom exceeded the imports there-| Royal Securities Corpn... 104,036 
ing up well, the total for the month | ifrom by 88 Millions; that the im-! First National Bank (U.S.) 413,831 
amounting to $5,539,623 as com- ports from the United States ex-! The condensed statement is as fol- 
I! pared with $5,727,193 for the month | ceeded the exports thereto by $288 lows: 
of July, 1920, or 97-per cent. The Millions; and that the -imports from! p., 
I figures for July, 1921, however, un- all other countries exceeded the ex- oe nea ‘invest. agatbtenturns2hhs 
} | doubtedly were higher than  they| Ports thereto by $49 Millions. Hence,| Sub. Co. advances 
{would have been if the International Canada’s debt, arising out of the Invest. in trust 
| Peper Company’s mills had been recorded trade and gold movements} Total 
i sao 6 to anything like capacity, of 1912- 13, was $288 Millions to the} tnvest. of log 
|| instead of being shut down in many 


United States, plus $49 Millions to Warkion funds 
i} cases owing to the strike. For the other countries, minus $38 Millions} Cas» 
four months ending July 31, 


the! of claims on the United Kingdom, “Se 
newsprint exports showed a Sidina | a net total of $299 Millions to] peferree inners 
of over $5, 000,000, from $26,423, the world-at-large. The amount of Gentine 
000 to $21,354,000, the latter fig. | the international debt actually dis- 
ures, however, being well above the | charged however, consisted of the 
$17,532,000 for the corresponding | foregoing, plus the balance arising . . e en en 
month of 1919, out of the “invisible” exports and|Common stock 
Pulp Only 31 Per Cent. of Last July.|imports of the year, plus the Danded del. 

The exports of pulp, however, | 


sented and delivered to: © = = « 
The Royal Bank of Can ca 
, On rig, 


Toronto 
or at the office of: 
Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario. 
inh presentation and delivery to = 
made on or after the first day of 
September, 1921. - ° 
‘ayment to Shareholders of rec- 
ord and fully paid up at the close.of 
business on the twenty-fourth day of 
August, 1921, (and whose shares are 
rene by Share Certificates), 
be made on ‘or after the first 
of Susteaas: 1921. 
he books of the Com 
the transfer of shares will 
from the close of paeaaee ts a 
24th day of August, 1921,° 
close of business on the first as of} 
careers 1921. 
y Order of the Board, 
T McCO! 


r 


print 97 Per Cent. of Last 
Year in July—40 
P.C. Drop in In- 


dustry. 


NOTICE is’ pebeby lates 
forthcoming when required, multi-| ed. Dividend: ce fas 
plies the demand for it from those 

(From our Own Corfespondent) 
MONTREAL. —In a bulletin con- 
taining returns of exports of pulp and 


share in Canadian funds. 1 
who need it, and also from those who 
paper for the past month, the Canadi- 


for 


July returns on exports from Can- 
ada of pulp and paper continue to 
reflect universal depression ex- | 
|| isting in the market for these com-} 
modities although there are indica- 
tions that the bottom has been reach- 
}\ed, so far as demand if not so far as 
values is concerned, and that the! 
near future will witness improve- 
ment. 


56 Church Street, 
Toronto, Ontario. 


3,246,235 


The Windsor Hotel. 
Montreal . - 


Dividend Notice 


432 | Notice is hereby given that a Divid- 
end of one and a half per cent. 
fie ae cent.) for the quarter ended| 

1921, on thé Paid-up- 
668,530 | ital Stock has been declared, ; 

294 |0n Sept. ist, to Shareholders of re- 

cord on August 25th. 


oman |The Canada Landed and Nation 
lnvestment Company, Limited 


DIVIDEND NO. 138 
x 


Total assets 


un- Riordon P—and P. Bonds . 
liquidated balance of like debt Meets : at bonds 
showed a heavy’decline, dropping for! brought forward from the previous 
the month of July from $9,137,733! year, minus the balance of like debt Current Liabilities 
to $2,870,401, that is to only 31 per carried forward unliquidated to the Sogured leans 
cent. For the four months’ period / ensuing year. Let this amount bej Bk. overdraft 


the drop was from $26,070,593 to/ taken at. $299 Millions, plus or minus Pagables ae 
$8,976,685, or a drop of 66 per cent. | $X Millions as the case may be; and|Int. aeerued ........... Eras 
The figures for 1921 are even he-) we find that it was finally discharg- Seempase’ ber 
low these of 1919 in pulp exports. ed out of the proceeds of British oat quae 

Prices Per Ton Compared. 


ital tax 
and Foreign public loans (i. e., exc!ud- 
It is interesting also to work out 


on is ae 
TWO AND 


Coals § at the a r ro per ae 
_ | pum), on the amount. pald =o. 
2| Geciared “Dor the. uarver- yeas 6 nas meen 
.000 | tieth day of nt @ that 
ihe Company, 2 “Bazauis Street, Toros Toronto, 
onand after the First day of October, 1981, 
to ‘Shareholders of record at = close 
business on the’ six day of Septem- 
ber, 1921. : 
| By Onder CDWARD SAUNDERS, 
Ground rent 
ing the refunding of external loans) Divid due Toronto, Augost 17th) 
the price-per-ton basis. Taking news-|issued by Canadian Governments, 
in 
ton for July. compared with $93.9 | Great Britain. ahd.the United States, |: si 
one year ago. In the case of pulp, | and of private loans principally in Surp 
however, the prices received this}the same markets. The total of such 
past July axe far below those in! public issues for the year, inclusive, 
effect one year ago, the average for| however, of the said refunding loans, 
the later period being only $68 a| was approximately $210 Millions in 
ton as compared with over $96 a ton} Great Britain and $40 Millions in the 
one yéar ago. United States; and, by deducting 
Drop of 40 Per Cent. in Values. | therefrom the ‘refunding loans (the 
_ Taking pulp and paper together! amount of which is not available at 
the decline for the month was slight-| the moment)®and adding thereto the 
ly over $1,000,000, or 20 per cent.,’ amount of the private loans, we get 
while for the four months to date|the sum of $299 Millions, plus or 
the drop was from $56,555,000 toj minus $X Millions, which thus dis- 
$34,035,576, a decline of nearly 40| charged the international debt of 
per cent. Canada for that year so far as it} 
Below are given the comparative | called for settlement—the proceeds of 
figures for July of thé past ~ two/the British loans being transferred 
years, and for the four months end-! through the machinery of the banks 
ing July 31 for the past three} to the American and other Foreign 
years: Creditors or their assignees. 


‘RELATIONS OF INSURANCE 
AGENTS TO THE PUBLIC 


(Continued from from page 9.) 
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Limited 
DIVIDEND Ni END NOTICE. 


BANK OF MONTREAL 


hers fs hereby given that ¢ 
DIVIDEND of THREE per ceat. 
upon the paid-up Capital Stock o° 
this Institution, has been declarec 
for the current quarter, payable or 
and after THURSDAY, the FIRST 
DAY OF SEPTEMBER next, to 
‘ Shareholders of record of 30th July, 
1921. J 
By order of the Board, 
FREDERICK WILLIAMS-TAYLOW 
General Manager. 


Montreal, 19th July, 1921. 


Notice is hereby’ aif given thats ed 
end of one and 


of aca 
ddy the Ist day 


1921, payable Sera 
of October; 1921,. 


Mexico Tramways Co. 
GENERAL CONSOLIDATED FIRST 
MORTGAGE 50-YEAR 5 PER 
CENT. GOLD BONDS. 


NOTICE IS HEREBY GIVEN that 
on and after ist September 1921, 
Coupon No. 17, dated Ist March, 
1916, detached from the above Bonds 
will be paid at the Bank of Montreal, 
Toronto, Montreal or London, Eng- 
land, or at the Agency of the Bank 
of Montreal, New York, N. Y., at the 
holders’ option, 

Dated at Toronto this 22nd day of 
August, 1921. 

MEXICO TRAMWAYS COMPANY, 
R. H. Merry, 
Secretary. 


July 
Book 
Newsprint 
Other grades 


_ ios 
727,193 
? £080,225 225 


3 6,817,014 O14 


$ 1,383,104 
1.402.957 
3,822,678 


st 282803 death of the brains that conceived, 
$ 9,137, 733) developed and managed the great 

one a business, and the only way to have 
($22,354,564 $25, 423,454 $17, 7552 400 a guarantee of enough cash to pay 
area? “fon 370 ere eeeat ne oo — ee a 

— ~—__--— | mediately in event of death is throug 

Totals . AES HANG SRT ET | serge Life. Insurance, payable to 
Countries of destination were:; the corporation. This Life Insurance 
Paper.—United Kingdom, $81,670;)is not primarily for the purpose of 
United States, $5,243,134; other| making the estate of the proprietor 
countries, $471,851. Woodpulp, Uni-} more wealthy but to protect the 
ted Kingdom, $1,179,392;. United, wealth which the property has al- 
States, $1,507,146; other countries,|ready created and to save it from 
$183,863. sacrifice and possible _ liquidation. 
Pulpwood to the extent of 80,835) However, in a large business there 
cords, valued at $995,039, was ex-|may be involved fifty families, 100 
ported to the United States during | families or a thousand families, most 
the month, compared with 144,741) of whom have grown up witli the 
cords, valued at $1,545,906 in July,| business and they would suffer in a 
1920. sense the same as a family would suf- 
fer when the husband and father 
dies because if the business were to 
fail they would jose their positions 
and scatter, nobody knows where, es- 
pecially in time of depression, when 


DIVIDEND NOTICE 

$ 5,796,155 

ILP 
390,068 


515,280 
oer aea 


end of one and one per cent., 
(1% per cent.) has been dedened on 
the COMMON STOCK of Dominion 
Glass Company Limited, for - the 
quarter ending the 30th day of Sept- 
ember, 1921,-payable Mt oe the 
Ist day of October, 1921, to 
holders of record at the close 


Sulphite 


Unbleached sulphite. 
Groundwood .. 
a?" 


months 
July - 


September, 1921. 
By Order of the “Board 
MERVYN OFFER, 
Comptroller & 
Montreal, 18th August 1921. 


ANNOUNCE 
That They Have Been Granted a License 


American Exchange : 


(Continued from Page Three.) 
latively small amount of gold ex- 
ports in 1912-13, had the prohibition 
of the export of gold from Canada 
been then in force—instead of mak- 
ing “little difference’ a§ our cor- 
respondent suggests—it would have 
made a vital difference to the state 
of the American Exchange. That Ex- 
change would in such event haye gone 
heavily against Canada, as it has in 
this past year, because ~Amerivan 
creditors would have lost ‘thereby the| Lak 
right to gold in settlemént of their) Metnty 
claims, and would have had to sell 
their Bills of Exchange 6n Canada, 
subject to the same disability, for 
what they would bring; and as _ the| 5 
offerings of such would have been 
greatly in excess of the demand for 
them they would have fallen to a 
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Automobile Liability, Fire, Thett 
Property Damage: 
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The Toronto Casualty and 


Marine Insurance Co. 


z 
HE 


4 


Secretary. ie 


partes Director. a : 


mpany 
for the quarter ending the 30th ‘day Stock 7 


Notice is hereby given that a divid-|idend at the rate 


business Thursday the 16th day of ain 


~ is 


mpany : 
in the Provine 


Collision | 


Sickness and Accident Insurance. ~ 
Marine and Inland Transit Insurance. — 


Throughout the Province. | | 





